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BY JOHN VYYLES, LABOUR REPORTER 


meat yesterday of a 3^-monUt 
pay dispute. 

The agreement was reached by 


IX^l^lZinrY * President Giscard d’Estaing hopes to send out invitations by the end of this 

fTlII Kll lg • equities enjoyed another month or the beginning of September to participants in a new preparatory 

firm day; on hopes for to-day’s conference between oil producers, consumers and developing countries. 

Britain^ firemen are being told . trade . on het ' The French, who will again pants as in April — the U.S., dealing with energy. raw 

to return to normal working as ter-than-expected second qnar- c hair the preliminary meeting. Japan and the Common Market materials and development 
. soon as possible after settle- ter resaIts freun Unilever. The are much encouraged by the posi- representing the consumers; co-operation, 

ment vesterrtav or a tl-month ^ 30-share index, which tive response of the seven oil pro- Saudi Arabia. Iran, Algeria and The nmnnwi hv q a i.rii Arabia 

pay dispute. ' ^ touched a noon high with a gain ducing and developing coimtries Venezuela the producers; and ^ thcre P s ^i u id be a fourth 

*”The agreement was reached by of 7 -*’ a net 4.6 higher wh ° yesterday to Brazil India and Zaire the commission, dealing with finan- 

th^Fh^Irilad^ iJ^ ^d * SML6, making a rise of 16 «g“ “ ■ c ££ deVel0I ” ng °T ‘ V &«. accepted 

local authority representatives over the last four days. a ' s .S nf 5* mi k Th l r ® “ general agreement, by the other oil producers and 

in London. It promises that awEsiwh.” t0 °* 111811 ^ membership of the developing countries who met in 

■ They will get a full £6 rise per- * GILTS were helped hy the *PJ> iilSiuS nntow SI Plenaij conference should be Geneva yesterday. 

• nijtted under the new pay policy, continued steadiness ot sterling. Lnevitablebreakdown. Whether it will be accepted 

when their next annual pay The Government Securities President Giscard wants to be £?« hSna 27 ^f JhiXlS by consumers depends very 
agreement is negotiated m index ended 0JJ2 up at 60.28. certain of a successful outcome much on the fourth commission’s 

November. and toat the two main opponent SS‘ 1 lif«E2! u “5 ^ f?? velcp - terms of reference. The French 

The firemen did. not win a • STERLING closed at: $2.1075 j n April the U.S and Algeria in8 countries and eight con- themselves, and almost certainly 

commitment to a 40- hour week, against the dollar. Its average come with the intention of reach- sumcrs - the U.S. and most of the other 

but discussions are to take place depreciation was 27 6 per cent ing agreement But the exact number has yet Common Market countries, want 

. on, the issue of full-time fijemen (27 .7J and the dollar’s 2.35 per Since April the U.S., at least, to be derided and the French it to be made dear that the 
doing additional part-time duties. • . has considerably modified its want to make sure that each Financial Commission will not be 

The agreement came a week ' “ /# position Instead of insisting world region is adequately repre- allowed to deal with international 

after the union stepped op its » G0LD Iost *1075 f© 41621 that energy should have absolute semed and that there will be a monetary reform but will devote 
campaign to a point where there ’ priority on the agenda of the minimum of complaints from the itself exclusively to financial 

was talk of danger to the public ; — 11 olenarv conference the Ameri- smaller countries at being left problems connected with develop- 

safety and followed an appeal by 6 * 0 p — cans have now accepte d the out. ment co-operation. 

^ ecretary Roy Jenkins. nnfRnrz] demand of the producers and The question of bow many There remains the relatively 

* »U? e lu (|90 - IillrPrK - nfhpr Hpvplnniflff pniintrive that sneeinliaerl Mimnictinns chnnM minor but b Oll_V -disputed issue Of 


when their next annual pay The Government Securities 
agreement is negotiated in index ended 0JL2 up at 60.28. 
November. 
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has considerably modified its want to make sure that each Financial Commission will not be 
position. Instead of insisting world region is adequately repre- allowed to deal with international 
that energy should have absolute semed and that there will be a monetary reform but will devote 
priority on the agenda of the minimum of complaints from the Itself exclusively to financial 
plenary conference, the Ameri': smaller countries at being left problems connected with develop- 1 
cans have now accepted the out. men* ctHJ P €ra tion. I 

demand of the producers and The question of how many There remains the relatively 1 
other developing countries that specialised commissions should but hotly -disputed issue of 

raw materials and development be set up to deal with the main observers. The United Nations 
problems should be given equal problems, their membership and will almost certainly be brought 
attention. their terms of reference also ““ 39 an observer at the plenary 

Everyone agrees, that the pre- still remains to be settled. Tbe conference since all sides agree 
paratory meeting , which, it is consumer countries grouped in ®?t close links should be main- 
hoped, will take place in the the Paris-based International between specialised UN 

first half of October, will be Energy Agency (TEA) have bodies dealing with energy and 

attended by the same ten partici- suggested three commissions Continued on Back Page 

Three Corah textile plants 
to close: 500 jobs lost 

able endorsement within the • juiij.il. aY ARTHUR 5MITH ' ' “ * 

^nnr. prices moved up, especially 1 

A Fiahtin" broke out in Porlu- zinc, jumping £15 le £360 a 

211 esc Timor, yesterdav. with a tonne and copper, cash wlxebars CORAH, one of Britain a major tax pofits down from £4.04m. to Ihe immediate recession, for the 

number of deaths Back Page, advancing £8 to £610 5 Conner textiie suppliers, is to dose three £2.7m. on an increased turnover, problems of the industry are not 

pZs Mfrrmber factorie * “ d make ^ oat 500 P orah attributed its - stream- temporaxy." . the company 

workers redundant lining” exercise to the recession declared. ”We are taking 

niumniA hlcw'lrniit 18. is<4. woen tt reaenea The move, announced yester- to the domestic market and further steps to improve 

Uiympic DiaCRUUL OBSERVER newsD'aner man- day amid gloomy reports from increasing competition from Far efficiency and therefore the 

Negotiations for TV coverage a demerit have reached agreement other manufacturers, reflects the Eastern imports. About 70 to values we can offer our cus- 

of the 1976 Montreal Olympics „y er redundancies 'with leaders recession through which 7* cent - the company’s tomere. 

outside North America have of one 0 r t]j e ^hree nrintinE the industry is passing. output goes to Marks and At Aberbaraoed there will be 

finally broken down, said a Jnj 0 ns Ln dispuV sOGAT. About haif the 115.000- workers Spencer which has announced a 

statement from the European “ P T' i„ the hosiery and knitwear M per cent cutback m stockhold- J i people 

Broadcasting Union. An offer of 0 MOTOR-C^CLE workers’ industry are on short time. Mr. la response to the weakening f™/ 8 

89.3m. for global rights was leaders ha vgf called upon dock- Alan Kershaw, director of the of consumer demand. « , -co | mt centte, ut aoout jso 

Turned down. BackPage workers t/ black all foreign Knitting Industry Federation. ^ ^ „ a . IS wS Skiffle fBI M Sill 

cycle cargoes. Page 10 said yesterday. A federation Overall effect be L^MfeSri^to Bumle V and 

BR driver drunk r P®r Corah will cease production at 50 will man the discount centre. 

_ ... _ .. , , ... oar cent, of affiliated firms were now factories in Aberbargoed. South At Brigg 60 employees will be 

British Rail yesterday dismissed J? 11.1; t. Igll working a three- or fouixlay Wales. Bolton upon Dearne, made redundant and another 240 

a driver who drove erratically week. Yorkshire, and Brigg, on will be transferred 

a 90 mph Bouroemouth-London 4-111" III Mr. Kershaw blamed Britain’s Humberside. The overall effect Corah disclosed that pre-tax 

express, with over three and a economic recession and “a flood of the economies will be to profits in the first six months of 

half times tbe motorists' legal 9 FOUR out of every ten cars of cheap imports.*’ principally reduce tbe workforce to about this year dropped to £280,000 

level of alcohol in his blood, registered in the first J2 days from Hong Kong and Taiwan. 4,000. compared with £635,000 in the 

George Babb. 50, bad earlier of this month were foreign Carrington Viyella, reporting The changes are due to be first hall of 1974. Profits from 
been fined £25. the maximum imports. pre-tax profits cut by nearly two- completed by tbe end of Sep- U.K. operations dropped to 

for “conducting traffic” while Back Page thirds to £1.84m. for the first six tember and space is being freed £483.000, but a major develop- 

drunk. _ PAnn „ tri up »r months ° f year (details, for extra production at Barnsley, ment in Canada incurred a deficit 

• FORD doorhangers strike at. page ^ economic Scunthorpe and Oakham. of £203,000. 


Portugal's military security f\\^ J 

chief, Gen. Oteio de Carvalho, 560 1 J”fl . Jr T" 

onc of the current ruling |U — i lA If 

triumvirate, yesterday held an 540- If- I s 

emergency meeting with the j I F-% I — — 

coiirnianders of all major mili- 520 |A r Lr — : — 

taiy units to unveil a Left-wing SL — !1_ 

political action plan. sno~4^ r— 

Military sources said the plan. i_ 

whose details have not been made "_J j j 1 ■ 

public yet is known as the 1 ^ « ■' « •* 7 \ 

"Project of the Left" and was *91 ? -..-. — 

drawn, up as an alternative to w . ri < S m np *.r r 
the Attunes manifesto presented • STREET was oS\7.vb 

by the moderates, which is at SJU.56. . I 

believed to be gaining consider- I/]Nnn|V nip T \r vtafU- 
able endorsement within The • LONDON METAL .»L\RI vT" _ 
-artnv. prices moved up, espedally 
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Sir Frank McFadzcan: 

Faces difficult task over 
route sharing policy 

StR FRANK McFadzean will be 
I next chairman of British Air- 
ways. He succeeds Sir David 
Nicolson who retires at the end 
of tbe year. 

Sir Frank is chairman of Shell 
Transport and Trading and one 
of the eight managing directors 
of the parent Royal Dutch/Shell 
group. 

He will be part-time chairman 
of British Airways for a couple 
of months until he has to leave 
Shell under tbe company's rule 
that people retire at 00. Then be 
will become full-time head of 
the Board. 

Sir David, who has been part- 
time. chairman for nearly four 
years, said be had completed a 
number of tasks but nnw wished 
to devote more of bis time to 
the private sector. 

He hinted that the State air- 
line's deficit for the year may- 
now be even less than the £10m. 
predicted recently. 

He added that with the virtual 
completion of the merger 
I between BOAC and BEA, and the 
impending Introduction of 
Concorde, he felt tbe time was 
right for the change. 

Announcing the appointment 
of Sir Frank, the Department of 
Trade said his salary will be the 
same as those of the chairmen of 
British Rail, British Gas Corpor- 
ation and other major state 
industries — £23.330 a year. 

One of the most difficult tasks 
facing Sir Frank is the negoti- 
ation with the Government and 
Britisb Caledonian over the im- 
plementation of tbe policy of 
the Secretary for Trade, Mr. 
Peter Shore, to end excessive 
competition between the two on < 
certain routes. : 

Men and Matters Page 12 I 


SENIOR TUG leaders yc«lcrdav 
agreed in attempt a detailed 
monitoring nf wage sett 1cm cm." 
under the Government's new £6 
policy bawd on an appeal 10 
TUC-afiiiiuU-d unions 10 report 
voluntarily on all pay deals made 
on behalf of their members. 

This plan, which is virtually 
certain tr> be adopted by tbe 
TUC general council next week, 
will be set out in a circular 
which will probably be sent 10 
all 111 affiliated unions before 
the TUC's annual Congress m 
two a ad 3 half week:’ time. 

The monitoring proposals 
drawn up by the TUC's oflieu mot 
with full approval from the TUC’s 
economic committee yesterday 
whose members only disagreed 
on whether the circular should 
1 be sent out before or after next 
month's Congress. 

There was no disillusion 
yesterday on whether pay claims 
should be vetted, rather than 
settlements monitored, since 
TUC leader* believe they cannot 
do more than follow the path 
indicated by the pay policy 
document on the development nf 
the social contract adopted hy 
the general council at the begin- 
ning of July. This staled the 
TUC's intention to gather 
" relevant information ” on pay 
settlements. 

The TUC intends to use ihe in- 
formation supplied by unions as 
the basis for regular joint 
reviews with the Government and 
the CBI which is also planning 
to ask its members for infonna- 
, tion on pay deals. The TUC 
wants the joint reviews lo cover 
not just the operation of the £6 
policy over the coming year, but 
also topics including investment 
and prices and dividends. 

It was agreed yesterday that 
the TUC’s team for the joint re- 
views shou-'oi.be the six senior 
union who regularly 

attend the '.vational Economic 


Development Council meeungn. 

In addition, after ibe informa- 
tion on pay settlements ha* 
been scrutinised b> the TUC n 
was agreed lo p.«s.\ ii on lo ihe 
Department of Employment fnr 
u«t- in ihe Government's regular 
statistical surveys. 

Response to the TUC? appeal 

for details of ail pay settlements 
ma> well be varied. National 
Settlement* will hr fairly easily 
monitored but informal <•>:■ on 
plant settlements roiirrl depend 
noi on 1 1 on the ellicK-dtj oi indi- 
vidual unions in gaiboriii; 
lie tails but a iso on iht*ir attitude 
10 the n«*w anii-tnilaiion policy 


Imports 


Nevertheless, all union, v-!l 
receive special form* .uVinc litem 
lo ci\e detail- nf particular deal 1 
including pa: mem dates. s-Lc of 
sell lemon l and oumb-r of wor- 
ker- covered. 

Much of jeslerday'* reem-m!-. 
com m ttlee meeting was aUo 
taken up with di-cu.-sien on th- 
effects of imports and aliened 
import “dumping” on employ- 
ment. particularly in the 
television lubes, textiles ;md c.ir 
industries. 

After discussing a report of a 
meeting on July -jg which TUC 
leaders had with Mr. Peter Shun,-. 
Trade Secretary, the committee 
decided to renew its pressure fnr 
stronger action against imports 
based on controls and quota?;. 

The TUC will seek another 
meeting with the Minister to 
warn him that unless some firmer 
measures are taken. the 
Government could well come 
under stronger pressure gener- 
ally to reflate the economy. 

© The 80.00(1 strong National 
Union nf Sheet Metal Workers 
has come oul in opposition to the 
Government's £6 limit pay pc lie: •. 
The union's executive eo marine" 
has decided t»* oppose Ihe poh'.y 
at Ihe TUC's Annual Congress. 


Shops deal dropped 


BY LOREUES OLSLAGER, LABOUR STAFF 


THE GOVERNMENT'S strict 
interpretation of tbe aew pay- 
policy guidelines, including a 
warning of action under the 
price code, has led to tbe final 
abandonment of a 13.9 per cent 
wage deal for some 150,000 em- 
ployees of multiple grocery 
stores such as Tesco and Fine 
Fare. 

Yet, according to tbe em- 
ployers, this rigid adherence to 
the new policy may well lead to 
a more expensive settlement 
later this year. 

The deal has been ruled out 
of order by the Department of 


Employment because it was 
made less rhan 12 months after 
the conclusion of Lhe last major 
pay agreement in the multiple 
grocery retail sector. 

Concluded in June, the agree- 
ment was to have come into 
operation on August 4. while the 
previous date of pay settlements 
had always been November. 

The date was advanced 3s a 
compromise after the Union or 
Shop. Distributive and Allied 
Workers had asked for an in- 
terim pay rise which the cm- 
Continued on Back Pace 


Buried alive i5 

Kidnap victim Samuel Bronfman, ductiuu. 
!beir to the Seagram fortune, is Page 10 
believed to have been buried _ . n¥ 
stive by his abductor* with a 10- j? 


LADBROKES faces a strike in 


Another important knitwear about 2,500. bam Manufacturing 74p down at 

concern, Nottingham Manufac- “ i n planning our forward 40 p. 


Bi;ve O) auuu™,, Fim « . bprtin« shons over the 

rara^ P d^MdybeIieTCd r 'tt?bJ Summer Bank Holiday week-end 
S.5m“ bSS? in any e U.S . W k£ -Jbe first national strike in the 


the^'^ rt, “ ,s, re P orted half-year pre- growth we have to look beyond Results, Page 15; Lex, Back Page 


napping. 


SDLP accuses 


industry. 

Page 10 

• ITALY lost more working 
days through strikes last year 


Plan to regulate house ads 
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other countty in the 


BY ELINOR GOODMAN 


accused the 


deliberately engineering last C 'a ESTATE AGENTS making mis- tion, which welcomed the report's to prove an offence was corn- 

week-end’s violence in Ulster in Pa ® e 8 leading claims about bouses other main recommendations. niitted with a deliberate intent 

an effort to make the Constitu- a NORWAY is to extend worker- would become liable for criminal Tbe proposals were published to deceive. This concession has 

tinnal Convention fail. Page 7 participation from 1976 to air Prosecution if proposals put foi' in the form of a consultative been included because it is felt 

economic activity except ship- w^ 1 b y tbe Office of Fair document. Comment is wanted that estate agents cannot be cx- 

n A0 .ie £400 walk pin"' Trading yesterday become law. by the end of October, but even pected to check every historical 

vug 9 p«e 6 . . In a wide-ranging review of if ,he Government accepts the detail of a bouse provided to 

Scilly Isles magistrates fined «, e 19SS Trade Descriptions AcL bafiis of 1116 proposed changes it them by the vendor. 

French yachtsman Michel le • un budget for tbe next two rtfg ee 0 r p-j- Tradin D nro- “ unlikely that any amendments Thc ' “port suggests however, 
Guen the maximum £400 for years is $131m. more at $737m. a6getl _ number of mainr would reach the statute book th 3 * service operators should no 

K n L Sore for^ A ^ 4 . the^ property T" „ BS * n^S 

minute walk. Gen Accident *ar£ 'pA”A?JSr2t Service Betd 

Peoole and places . S wXpjtoWOun its powers m At present descriptions of M lhal a new offeMe wou ^ be 

reopie anu piaw , ^ tbe field of services. houses for sale are outside tiie created which wou]d 

Most, homes containing high UCilv.il gi vt a The proposed amendment sc .®p e vP e law - Private sales descriptions of services promised 

alumina cement were cleared for rpNFR4T ArriDENT under- tighten up the provi- wl [ repaid unregulated but if f0r t he future as well as one 

safety by tbe Department of the • . ' «■_, : n SCCO nd sions governing price com- yesterdays proposals became w £ich can be shown to be 

v.TwirrmmnnT vPKtorfiav Pace 7 writing loss of £7m. in secoua law, an estate agent would be 


Environment yesterday. Page 7 writing oss o r - . . parisons and widen the Act's a ° estate agent would be f actua Uy incorrect at the time 

Foot members of lhe PLO ere HuTm ** of a trade deacripUon, 'LXr. ^ „ 

ia be allowed to attend the ,'i m ' embracing things like the eon- be shown that he had deuber- The service field is already 

Drier-Parliamentary Union meet- Pa ^ e lo ten? of books and records. cover v f d 4 . . some e^ent by the 

tog to London .despite MPs’ « UNILEVER results bettered ...The Office has rejected, how- Ible ’to^uae factuaUv inrorr^t Ac - b ? t A K , fc,t ( th,t the Pro- 
p rotes tx. Page 7 expectations. but second, ever, the U.S._ system of corret descriptions of housls, siefa^s (^M^/F^TradjDg'has 

Clearly tilting away from cor- quarter pre-tax profits were sull tije advertising whereby an “five minutes from station," if n J 

rupting influences, Egypt banned dow n to £68m (£«L!m.) making advertiser who has been found a Quic k look at the house would ^rnber oflaS^d U iTpSti 

pin-table games. £96.7m. at half time. Page 13 g U1 ity of making, a false claim have shown the station was a (SmirUntMi 

is required to run advertise- good qua rte r of an hour away 

mems correcting the impres- for any normal traveller. examp ,e wheTer e2 yere 

sion made in the previous Property developers would be uSS? JUl 

campaign. Nor has it t;ecom- protected from the full brunt of frem 

mended a general ban on the Act by metis rea— the provi- fa *. ™ e 
misleading advertising— an omis- sion which is at present extended 

sion that was immediately criti- to service operators and which ‘tonal comment and feature 
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CHIEF PRICE CHANGES YESTERDAY 

(Prices in »?nce unless otherwise Reckitt & Oilman ... 294 + 6 

indlcatedi Keed Int’l. 205 + il 

. . Sown tree Mackintosh 132 -r * 
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Transport 4% 1972-77 £SflJ+ J 

Assoc. Dairies 102 + 7 

STR 127 + 4 

Babcock & Wilcox ... 98+5 

Barclays Bank 255 + 5 

Bass Charrm Eton ... S3 + 4 

Beaverbrook “A" ... 275+ 3J 

Beer ham 275 + 7 

Brady (G.) “A" 51 + 7 

Surry® 60 + 4 

Soever "A” 240 + 7 

!CI 234 + 4 

’-adbrokc 140 + 5 

umrho 113 + 4 

Midland Bank - ; 235 + a 

“egler Hattersley ... 112 + 3 

a ilfencton 216 + 5 

S !essey 67 + 3 

^s*ok Ors. ” A ” 125 .+ 5 
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Sun Alliance 373 + 

Unilever 346 +, ifi 

Westland "New" ... 9 T + 
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BP 518 + 10 

FALLS: 
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Corah (N A 37-2 
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Phoenix Timber ... 40 — 5 
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Palabora 890 — 30 

Pres. Steyn £i6f- 1 

Robb Ckilcdon 11-12 

Sungei Besi 53-7 

* Premium 


vised- by the Consumers’ Assocla- means that the prosecution have 
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flat with calm ' 
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THE PLAN to hold a five-nation 
economic and monetary summit, 
.has not surprisingly upset those 
.EEC countries that have not been 
c invited. The same thing happens 
every time the community's 
.“Big Three,” Germany, France 
and Britain, create the Impres- 
sion of “ganging up” with the 
u.S. and Japan to discuss matters 
that should come within the com- 
. inunity's competence. The pro- 
tests. often vociferlously 
delivered by the Benelux 
countries, do not usually achieve 

• very much. But they deserve to 
be treated more seriously than 

.they usually are. and the latest 
incident could provide Britain 
with the chance to play a neat bit 
.of EEC diplomacy. 

Last week, the Nine's commit- 
tee of permanent representatives 
held an unusual August session 
in Brussels to allow the uninvited 
countries to air their views. 

C.. Gordon Tether is 
on holiday 

Predictably, the “ small " 
'.countries did not get much satis- 
faction out of fbeir “big*’ part- 
ners . . The subject is likely 
. to crop up at the informal 
'Finance Ministers’ meeting in 
Venice on August 24. 

What the Benelux countries 
would ideally like to see Is the 
community as such represented 
at the summit. They would prob- 
ably settle, however, for an 
undertaking that the three EEC 
countries ar the talks would de- 
fend the views of the community 
as a whole. Italy would, of course, 
like to he invited, in its own 
right, and in the past the Italians 
have had snme success in 
squeezing into such meetings, 
often at the last moment. This 
time, they have the added argu- 
,'ment that Italy is currently 
: chairman of the community’s 
Council of Ministers. 

The British attitude has so far 
apparently been simply to say 
“that the U.K. is doing nothing 
worse than France and Germany, 
both EEC memhers of much 
longer standing. If founder mem- 
' bers are not going to be com- 
munity-minded, why should a 
‘ new member be. the line seems 
.to be. This rather feeble excuse 
'may also be tinged with slight 
relief that Britain still actually 
manages to get itself invited to 
the top table. 

It could well be much more in 
Britain’s long-term interest to 
listen a little more carefully to 
what the “ small " countries are 
saving. It would not harm the 
U.K. to take the lead in propos- 

• ing that the “ Big Three " should 
speak for the community at the 


summit, if. that is, it takes place, 
rather than waiting for some 
such arrangement to be worked 
out in Venice or elsewhere. It 
would be a gesture that would 
certainly win Britain friends in 
the community, and help perhaps 
to dissipate some of the doubts 
about the U.K ’s future role in 
the EEC that have not ended 
with the referendum campaign. 

On a more practical level, it 
makes obvious sense that the 
community countries should act 
closely Together if the economic 
crisis is to be overcome. Mr. 
Wilson acknowledges this, as do 
President Giscard d'Estaing and 
Chancellor Schmidt. Third, ! 
it is worth asking how 
far it really is in the British 
interest to encourage the 
“ di recto ire ” approach to EEC 
decision-making, in which the 1 
“big” countries settle things 
privately between them. There is 
no guarantee that Britain will 
always be asked to join such a 
cabal. particularly if the I 
country's economic and social 
difficulties continue to mark it 
as the odd man out of the Nine. 
The French and German leaders 
are already strongly inclined to j 
work as a twosome. 
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Two-tier 


As it is. the return of France 
to the jointly floating “ snake " 
system has further underlined 
the distinction between the com- 
munity's strong and weak 
economies. The full “snake" 
members (Germany. France, the 
Benelux and Denmark) already 
meet separately from the rest of 
the Nine, and although it was 
decided at the last finance! 
council that “snake" affairs are 
also community affairs, it is not 
hard to envisage the emergence 
of something like the two-tier 
community predicted by Willy 
Brandt at least in the economic 
and monetary sector. 

Britain cannot of course, 
think of fully rejoining the 
“ snake ” in the immediately 
foreseeable future. The Treasury 
professes little Interest in 
“ snake ” affairs. But it is 
perhaps not surprising that 
rumours are beginning to be 
heard from some parts of White- 
hall of renewed British Interest 
Id forming some kind of link 
with the " snake ” currencies— 
as has long been advocated by 
the French. It is difficult to see 
how such an idea would work in 
practice;: but at the very least it 
would be welcomed in Brussels 
as a sign ftiat the U.K. does not 
intend to be permanently out of 
step- .f t* 
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ENGLISH NATIONAL OPERA 
Toniflbt a Sat. 7: Carmen. Tomer. & 
Tub. 7JKJ: THe- Magic Fietu Wed. 7s 
■ Per RowiihavaBBf. 

ROYAL FESTIVAL HALL. MB 3191. 

_ Fully . alr-candltlonmJ 
LONDON FESTIVAL BALLET 
InB. 7 JO.- Mat San. 3. TonlghL 
tamer. A SjL; Giselle. Prince low. 
Next weeta swai» Lalce. 

YOUNG VIC flbv Old Vl«. MB 8303. 
Lear perh. 5, and. 0.1 S pun. SANKOFA 
Snnsbliie National ‘ Dane*' CompMv ot 
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ADELPHI THEATRE. ' 01-838 7811. 

e*BS. 7 JO. Mat. Than- Sat. 3.00. 
JEAN HERMJONE 

SIMMONS _ GINGOLD 


JOSS ACKLAND In _ 

A LITTLE NIGHT MUSIC 
“ Mu tic that Raviiha the Semes. A 

'Shew Klned with- Genius." Guardian. 

Seats avalleMe at Matinee, today. 

ALBERT. _ 83G 307ft. 
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RETURN BY PUBLIC DEMAND 
Emnl no Standard Drama Award 1974 for 
BEST COMEDY OF THE YEAR 
RSC In Tom StoppancTs 
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LIMITED SEASON. BOOK NOW 

ALDWYCH (RSO. „«oe 6404. 

Recorded book! no Inf. B36 S33Z. 

World P<wnlcra jf 0f^Oiartei Wood’s 

. (Opens Tuesday 7.00. Few seats avail- 
able Red. price preys. Tonight, tumor.. 
Sat- Mon. at 7 JO.) -LIMITED SEASON 
— BOOK NOW. 
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KAYM ARRET. 930 9818. EvBA 7JS- 
Mat: Weft- ZJO. Sat. 4.30 and B.OO. 
JOHN CLEM I NTS 
In Ronald Mlllar-C. P. Snow’s 

. . - VS. case in question 

“An exealleat event nos entarealnment 
... ah entneinlno atory." 

Harold Hobson Sunday Times. 

HR MAJESTY’S* 930 8606. 

EVSS. 8 JO. Fit. and 5aL 6.00 and 8 JO. 
HAIR 

KING’S ROAD THEATRE. 3S2 7488. 
Mon. to' Hi. 9.00 Fri_ Sat 7.30. 9.30 
THE ROCKY HORROR SHOW 
BEST MUSICAL OP THE YEAR 
Evening Staodam Drama Award 1973- 

LYRIC. 437 38M. Today A Sat. 5JKJ 
A ft. 30. Frl. 8-30. 

JOHN. PAUL, GEORGE. RINGO 
... AND BUT 
Event no Standard A ware — 

BEST MUSICAL OF THE YEAR 
FINAL WEEK — ENDS SATURDAY. 

MAYFAIR. 639 3038. Folly air cond. 
. - Evos.- 7.13. Sat 5.30 and 8-40 
BILLIE !W HITE LAW. BARBARA FERRIS 
- «•= and DINSDALE LANDEN In 
ALPHABETICAL ORDER 
“Michael Frayn’* comedy J* a delightful 
experience.” Evening Standard. 
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SAVOY. 836 BBSS. Evening* at I. 
Mats. Weft, at 2.30 ems Sat. at S. 
Barbara MULLEN and Derek BOND 
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ACROSS 

1 Tests scores of Lions abroad 
(5. 3) 

5 Staying aloof from marine 
life (6) 

■ -9 Drink with an unusual kick 
(3, 5) 

10 Crime to trouble one fly (6) 

12 Stuffing the police with food 
(9) 

.13 Device for getting duck (5) 

14 The Queen at home in Ireland 
(4) 

16 Grassland to which I repair 
for a change (7) 

. 19 Fruit put to bed after first of 
month (7) 

’ 21 Bearing of soldiers surround- 

, ing unit (4) 

24 Like detectives to return with 
marine detector (5) 

25 Hat causing a revolution in 
the carriage trade (9) 

’ 27 Quantity received in scene 
being filmed (6) 

28 American state acquires 
friendship in disaster (8) 

29 Saint spoiling Easter (6) 

30 Collar support for second boss 
(4, 4) 

DOWN 

'- l Plant economy f6) 

2 One gets two Frenchmen on 
river to shut up (6) 

3 Soak like this before applies- 
tion (5) 

4 Tainted pawnbroker gets an 
addition (7) 

6 Bird provides food for picnic 
outdoors . * * (9J 


7 . . . ordained by fashionable 
books (2, 6) 

8 Disorder offering stacks of 
excitement (3, 5) 

11 Call to bar (4) 

15 Confectionery for which onei 
needs a toothpick? (4, 5) | 

17 Inevitable believer fed up 
with a catalogue (8) I 
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APOLLO. ■ 437 2663. Evening* 8.00. 

Mat. TMm. 3.00. Sat, S.OD ana 8J0. 
MARGARET ‘.ALEC 

LEIGHTON _ . GUINNESS 

In A FAMILY AND A FORTUNE 

ARTS THEATRE CLUB. 83B.3334 

Great Newport St. &>dj. Laic. So. Undcr- 
btoutkD. instant temp, membership avail. 
: ISp. Evanlnaa Tuea. to Sondtv u 8.00 
ANNIE ROSS. MIRIAM MARGOYLE5 

K0INEDY-S CHILDR EN 

The pfav is fantastic." owerrer. 

CAMBRIDGE THEATRE. 838 805ft. 

Michael DENISON Derek GRIFFITHS. 
Val PRINGLE. Norman BEATON In 

THE BLACK MIKADO 

"THE BEST MUSICAL 0F 1975 AND 
PHOBABLY 1878 and 1977 AS WILL." 

. S. Tma. Ev. B. Wad- Sat. »J. 8.1S. 

CHICHESTER. 0243 W333. Today at 2.0- 
Aug. T5. 18 at 7 JO OTHELLO; Tonlpht 
7.0. Aeg. 16 M 2.0 MADE IN HEAVEN: 
COMEDY. 930 =578. Sega. 800, Sacs, at 
5.W aftd 8.30. Matmoes Thors, s.oo. 
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" Effen t acartt direction by Alan Daala." 
F.T, “TME AUD1BNCK wm WEAK -With 

lAUe^t^^R, ,, F.T. ’’THIS FROUC is 
a)CH FUN," Eyfl. News, 

CRITRRION. 930 3216. Air ConOttioned. 
Eves. 8.13: Mata. Thun and Sol 3. 
Young Vh: Production ot Tom St oppard ’« 
ROSMamm AND CUILDEWmilt 
DRURY LANE. 83&B10B. EVanJntn 7 JO. 
MaUmxs Wed. apd Sat 2J0, 
MICHAHLCRAWPORD la 

A MEW MUSICAL 

“ MICMAEL CRAWFORD A WHOPPING' 
WONDERFUL STAGS - STAR. New* of 
the War ML -HE AND HIS SHOW ARE 
A TREAT.' 1 Smutty Express. 


NEW LONDON. Drory Lane. 405 0072. 
Mop. to Thar 8^00. Fri^SaL 641. 8 AS. 

-“ProtsaWY the most computstyely enloy. 
ehte musical show in London.*' F. Timas. 

■ , . Theatre Ful ly Air Conditioned. 

*S, 

■ . - - ENGAGED • 

Tamar. * Weft- 7 JO- S»t- 2.1 5 A 7 JO: 

■ ' - THE MISANTHROPE 

MOod»v . A Tuesday 7.30. Last PmfSc 

HAPPY DAYS 

- Some Mats held for sale day of 
perform met from 10 a.m. 

OPEN ' AIR. Rmenfa Park. 01-488 2431. 
A MIDSUMMER NIGHT’S DREAM. Eras. I 
7 its.- M R. Thor. Sit. Wed. 2.30. ZOO 
STORY. Lunchtime Mon. Toes. Frl. 1.1J. 

°IKrCWIT?' -’haMUTT." T Qmks “tSS: 
jv^fw^l-oWT- TOR 

MMCE. 417. 6834. Mon-Thar. 8410. 

’ •. Frl. anri Sat. 8.00 and 8.40 

- . ' -JESUS CHRIST SUPERCTAR ’ 

: t,o T«iW®iE39 iCAL • 

-JUMPTTJOU5 SPECTACLE. SPLENDID 

songs, irs wonderful.” Daily t». 
.SEATS AVAIL. THEATRE AND AGENTS. 

PHOENIX -THJUOtt _ 01.838 8811. 

EntNngs 7.45. _Frt... Sat. 5JS and BAS. 

UwvSPuX 

: MAGNIFICENT.” Sunday T7m«. 

. RED. PRICE S.45 PERP. TOMORROW. 


In AGATHA CHRISTIE’S 
MURDER AT THE VICARAGE 
St. MARTIN’S. B 36 1443 Evenings 8.0. 
Mat Tires. 2J5. S»ts. 5.00 and 8.00. 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

World ~i wnaest-eyer run. 33rd YEAR . 
STRAND. B38 2660. Evenings 8 00. 
Matt. Thors. 3 . 00 . Sat. S.30 and 8.30. 
DORIS HARE, LEO FRANKLYN 
RICHARD CAU3ICOT. ANDREW SACHS 
NO SEX PLEASE. WFRC BRITISH 
Olr. ay Allan Dirts 

LONDON’S LONGEST LAUGH, Stt YEAR 
TALK OF THE TOWN. 01-734 5051. 

From 8.15. Dining and Dancing At 9-30 
New Revue SWEET TEMPTATION 

and at 11 a.m. 

TONY CHRISTIE 

VAUDEVILLE. 836 9988. Fully air cond- 
Ev- 8.00. Mat TU. 3.0. SaL 5 3D. 840. 
M1LLICENT MARTIN. AMANDA BARRIE 
In ALAN AYCKBOURN'S 
ABSURD PERSON SINGULAR _ 
Beat Comedy ot Year. E. Sid Award 73. 
VICTORIA PALACE. 01-834 1317. 

Evenings 8.0 Wed.. Sat 6.0. 8-45. 
MAX BYGRAVES in 
-“SWINGALONGAMAX" 

Song and Laughter Spectacular 
with Great Company 
MUST TERMINATE OCTOBER 25. 
WESTMINSTER. 834 0238. Ed. 8. Sats. 
5.1 S. 8.30. Wed. 2.30. Bristol Old 
Vic Musical suin' o* the Great “GJlbart 
& Sulliran- Partnership. 

_ TARANTARAI TAKA NT AHA! 

•■A shining gem" — Mail. “ This delight- 
ful show" — Evg New*. "Full ot Hie 
and wtt” — Harold Hainan. San. Times. 
WHITEHALL. 93 D 6692-7765- 

Opens_ Wednesday, Angost ZO. 

JOE ORTON’S Brilliant Farce 
WHAT THE BUTLER SAW 
Evg*. 8.00, Fri.. Sat. BAS. BJ5. 
WIMBLEDON. 01-946 5211 

ACTORS COMPANY SEASON . 
Mon.-Frl. 7.30. Saturdays 5 and 6.15. 
THE PHANTOM OF THE OPERA 

Hurt Week: Tarnrtte. _ 

WINDMILL THEATRE. 437 6312. 

PAUL RAYMOND present* 

LETS GET LAID 
featuring JOHN INMAN — 

"ARE YOU BEING SERVED?" 
Twice Nightly at 7.00 and 9,00. 
WYND HAM’S. 836 3028 Mon^FH. 8. 
Sate.. 5.00 and 8.00. Mate. Wed. ZOO. 
JOHN GIELGUD. RALPH RICHARDSON. 
National Theatre Production 
HAROLD PINTER’S 
NO MAN’S LAND 

DJrertad hv_ PETER HALL 

"GREAT ACTING AT IT5 HIGHEST 
PITCH. E. News. Limited Season. 
WYNDHAM’S. Late Night Revue 10.40 
toll-40. I Alt Seats SI.Soi SMALL AND 
BRASSY. "Tb® most aqloyaole mtnlod 
la London." Harold Hobson, s. Times. 


PICCADILLY. 
Special UmJ 


Lhnfted Season. ■ Brga. at 8. 

HENRY FONDA - 1 

« CLARENCE DARROW 
man olav .about the man famoos 
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Evauit 


„ " Brimaattv absorb 
•'** “ AtnolurelT magm 
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PRINCE i 
Man dob 




Its* 3,00 FH. »L C.fS. 8.00. 
AUV8 ON STAGE 
OH 1 CALCUTTA I 
NOW IN ITS 6th YEAR 
■takingly Boautllal." Stm. Ti 


- " BreathtaklngW Boaotllal.*' Stm. Tel. 
The Nudity a Stanulng.'* Pally Tel. 

MIKE W YORKS. B36 5122. Eva. 8. 
Sot. 5 and 8. 30. Had. ortoa Mate. Th 3. 
BERYL MCDOWELLT 

ENTEKTAINIHG MR. SLOANS 

-A 1»«otSftl J ^:S|!" Fin. Times. 
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FORTUNE. 836 2Z38. Bvcnlngi at 8 JO. 
Sat. 5 30 and 8JOOVjtJ5, Red. prfcnO 

' - TWfi BEST TtmlLLeS EVER 

New York Tlmoa. Bth GREAT YEAR. 

GARRICK THEATRE. 01-838 4601* 

Mon.-TImrs. 8.1 5. Fri. SaL 5.00 win* 
RICHARD 

The NORMAN CONQUESTS 
ALANAYCKBOt/RN 
RND iftlteTHE Garden Tin. 8.1 B; 
Sat .8 JO. Wed. 34H TABLE ’ MANNER^' 
HJJLM* Wyj. 8.15; LIVING 
TOGETHER Sat. Sjp, Tma. 8.1 S. 

OUXNWIOf THEATRE. 01-858 7753^ 

. e '^SSu^°-^m£W 0 ’.. 


Erenlnoi at 8JO. 
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802 Folk K (S>. 830 FOIkweaya fSV JLr^a IftttOan tstts W Georfte Gaft. X2M 

M2 Victor Silvester and Fla Orchestra SU y?'w rr-i Wcwwwaittai. MB PJ»- Newshreak. 738 

In Radio t Ballroom W. MJB Snorts ^“*"2 22?- “J » Stereo. 9M von to London. 

Desk. IMS Tam Edwards fSl with .S?-!!:* AMJS3A sun. Wlghtwatcb-News every 

Mraflc ThtwiFh MlrtnUrtn. Indodlnc 12.00 ^ T”? talf-Uour. 
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7.80 a.nt, New*. 7JB Overture i8i. f.00 24»i02 News. 2.45 Listen wltt Voter, ufchaet Asoel p resents mmrfr. 

News. 1.85 Monti PR Concert rsv fJB MO News. 3JB Attcrmon Theatre. Ut competitions and “ SwapshoD.” OR 
News. MS This Week's Compeoe re t Jade do Manto Precisely lnchnlitt Aft. naah an Delivery. 34H p.m. Unger Scott. 
Schott and PraetartOH rsi. BJSh Richard 4H5 News. 4J5 story Time. ; SJ» PM TjOS London To-day. TJ8 Open Line, 
Rodney Rennert at me Royal Northern "Reports. tSJ» Financial Report VHF MB Rock. Show. 2L80 Tony Myatt and 
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CgWEir*. 01-1TJ4 1168. Eienten a.00. 
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7:.- -.OTHERWISE ENGAGCD 
..A ngf-Play tv SIMON GRAY 
Directed by HAROLD PINTER 

MBPS' BJU3P J5S“Tf S 

. ’ " . OF EROTICA 75 

REGENT- US .2707. Evening. BJO 
’ wHLJSat. at 7.00 and 9:1s. 

. Irtt MONTH OP SENSATIONAL 
. • STAGE SHOW OF ^ THE 

■ • LET BOY PEO rut COME 

• ... AN ADULT MUSICAL:.- > 

. “ New • non motnem.*’. Evening .NOws. 
'■ IOq- tMwte held for aalp at cCaor, 

ROYAL COURT. >30 174S, . A|F COWL 
BHRL- JL Set S alii! 8 JO. Last -Parte. 
- c .Orton a Heheat and ron*J**fc" Gdn. 

' ” wkaj me mmiit saw- - - 
' . DUecteti IN L indsay Antfefadh. “T amt 
.. . .away, achteg wlrh inghtef. MAIL - 
Vrena- to WMtehell Theatre Aac. ZO.- 

JSLW 

. MARCEL MARCBAU 

7J0. AML W ZJO • 


CINEMAS 

*»C .1 * a SHAFTESBURY AVE. K» 
8861. 6w, Parfa- a ll seats bkble. 

J: THE GODFATHER PART II (XL W«. 
& Sun. ZJ5. 8.00. 

2l THE DROWNING POOL (AL Wk. 
ft sun, a.m. 5 jo. ajo. 

| CASINO. 437 6877. EARTHQUAKE MU. 
I Too ti FtBL it as well as see ft iO 
SENSURROUHD. Sea. Porte, daily at 
ZJO. 5 JO and 8-30. Seats b oofc a nlc. 


CUKBON. canon. Street. W.l. 499 J737. 
iNo_ 5 mold rig ft Air Cond.l. ALICE 
TOESNre LIVE HERE AMY MORE IAA>- 
Jregs. at 1 55 mot Sunj. 4.00. 6.1S, 
BJO. Late Show Sat. 11. Phone Mg»- 
LnCESTER SQUARE THEATRE. 938 S2S2 
Snt Heart Foefl TOMMY (AA). Tm 
M m 1 event me year. S*f>. perfs.' 1 JO. 
4 JO. B.OO. Son. Ajo. 0.00. Lxto show 
Fri. and Sat. 11.13. Afl Mats may M 
booked. 

ODEON TUVMUWCEr 039 2738/2771% 
SHAMPOO OO. Sen. perta. Wk. and 
Son. 1 . 1 s. 4 .45. B.1S. shompoe at 
1.55. BJO. 8.SS. Late Show Frt. .and 
Sat 1141 -All scots may be bOOMd. 
ODEON LNeestar 'sciuare (030 81 ill- 
THAT lucky touch fA» also 'Aim 
Todd C THUNDER OF UGHT fU». COflL 
MDBS. WR. 24)0. JJ5. 6.00. 8 JO. Sue. 
3-35^6.00. fljfl. Late Shjw Sat- 11. 15. 
■OMON. Si. Martin’s Lane. — HOME- OF 
DISNEY MOVIES— For Hitermatiei] Tel. 
7<0 0071-0072 Bw Offm enfpUn« 
Tffl. 838 0691 -1811. Watt OtsoevV 
LADY AND THE TRAMP ttl). *»■ 
Progs. WK 2.00. 5.J5. 8.30. Sal 12 DO. 
Sjho. S 00, 8 AS. Son '3.00. 6.00. Mf 
LatejUtew -Set 11.45. AM state m*v be 

2«. 

1^- ** 

scene 2 . Le»c so. rwanjoor. st). <39 
4470. OpOL Peril. Dty. ttom LW. 

ShwaFrl. ft Sat. 12.05 YOUNG FRAN- 
g*WS1|l« <AAV ^toOL 12J0- 24S. 
S^fi. .7-26- 9J5. Ute Shew Fit. A 
Sat. 12.05. . 


SCENE X Leic. S«L- iw and o nr SL*. 439 
4470. ' THE TOWERING INFERNO fAL 
Sep. Pert*. Dhr.’ 2-00. S.2D. 9 JO- .U®. 
HMW.JM. A Sol ms. seats BfcWe— 
All. Porta. 

• .Continued bn Pap < . ’ 


S’- 


Vr 










J . 





ill os \ 


ifee Hflancial /Bines Thursday August 14.1975 

RoyalShakeapean Theatre Y 
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0 bf Wmisor f 

- - , by B.' A:. YO UNG 

I never thought this play -to be- Brewster . Mason* -o? ’*•• course, 
anything but dun .uirtll l' saw doesn't have to; lie simply 
Terry Hands’sprodt^aipn here in transplants hSs uifarie' knight 
1968- -Play them,£or feat and the from the histories to’ the comedy, 
anger and ihe.deceltB and , the sailing. through bis . Juanilia tioas 
cruelties that go-.toTTfla&e-. Shake- without turning a hnr. : - 
speare's. jJH^Hed ..plot . are : Barhara Leigh-Boat and 
rather nasty., Jtvdoejn’t help if Brenda Bruce . mafee -a well- 
you find yourself beBevmg them, matched pair as Mist&u Ford 
But played «**n enormous romp;- and Mistress Pager and: Maureen 
a hind-of eg agscflao entol ydlage Pryor ' suggests ■with Jbfr'fcuBtimg 

how. far down 

ttese /s^Wl^v bouj^eois.^uid the social scale ihe hadfaUen he- 
flrelr ughappy.anslocratic victim -tween housekeeping for Dr:. Cam 
beeom^s- the- hveliest farce; the- and running a pub tn Sastcheap 
emotions- that prompt 4hem blow for thereis little *»' -choose 
■away w. a great puff of laughter. socially between her and the two 
This year’s Version of the a*™* wi * &s - Sydney Bromleyhrines his 
production has' got .even broader. ® i£ P er t Shallow from Henry IV 
We are . hardly ‘ expected to Of the new people in 1 the play, 
believe >Sxa a . thing. The atmo- Emrys _ James can hardly fail 
sphere is pure Torn and Jerry, with Sir Hugh Evans. Derek 
chases' jtnrdd the" stage, funny Smith makes too much of a 
voicra, cfonble takes and slow comic Frenchman, oat -of Cains, 
.- • - though be fits into ti^e Tom and 


- Book Reviews will Choir while .awaiting -the Doctor 

annear nn Fridas? at Frogmore, then .Cakis may be 

appear on raaay allowed to mutter 'Oni. oui” 

-when he removes- some bottles 

. from his medical case; and for 
burns, vicious cudgelling* for -that: matter.. 'Eardolph may 
which no one suffers a bit. If it correct himself when he says 
were possible to make Brewster K Three Doctor Paiistuses** to 
Mason’s face crack into 100 pieces “Doctor Fausti." 
a nd falltinkliiig to the ff oor. I’ve Tm not keen on this, kind of Joseph O’Conor and Penelope Wilton m Jonathan Millet’s production 

no doubt Mr. Bands would have cheap scare, but Mr. Hands gives - last 

done it. us much better invention else- = 

Tbe pace seems to be sef by where through most - of the 
Tan Richardson, ms Ford Is out Gvenin £- It moves with great Darnrri Povinw 

of his mind with jealousv from B“* about the chameleon set of Kecoru Kev,ew 

the start. When he disguises him- Timothy 0 Brlen and- Tazeena . 

selF as Brook, to beard Mr. Firth, all covered over an little A 

Mason’s’ bland Falstaff at the of carpet, and turning /% -4/^ 

Garter, he turns him into a eon- froni one scene to another, while f — % I | 

ventional spy, with a black cloak we .we . diverted by a bevy of / m 1 E 

and hat, his sleeve held across his enchanting little hoys playing 

face as he enters to shield his children s games, or singing the 

identity. He even assumes a new Jubilate m strictly Anglican 

voice. The degree to which be 2° . “S * 1 around 

combines Ford and. Brook as two 5 erne , a , (which has become 

recognisable ingredients in the Hornes Oak. for some .reason) ■ .. . . 

same cake is remarkably skilfuL ®* e “ J“»y «* .anything we Vanghan- WiBiams Sir John in JJSJ? ,nc,u *J} 11 * 

, 3 have had in this theatre since— wbat appears in this recording 

; bandies the well— well since this prodnetion M ^ scene of act 3, with 


Jerry ambience well enough. If 
Sir Hugh can conduct .a Welsh 



Elizabeth Hall 


Summer Music 

r RONALD CRICHTON 


Joseph O’Conor and Penelope Wilton m Jonathan Miller's production 

. last 


of 41 Measure for Measure, 11 which opened at the Greenwich Theatre 
night ; 


Brahms, house composer for the 
South Bank Summer Music series, 
shared Tuesday's recital with 
Chausson. not often beard in this 
ball. Though he was ’£? years 
Brahms’ junior, by chance the 
two works played were both com- 
pleted in the summer of 1S91. the 
Clarinet Quintet of Brahms 
quickly (by then he was an 
immensely experienced com- 
poser), Chausson's concerto for 
violin, piano and string quartet 
after the customary struggles. 
One of the most gifted of 
Franck's pupils. Chausson was 
rich, had an adored and adoring 
wife, was liked and respected by 
other musicians and artists, to 
whom he was friendly and 
generous. 

Yet he was unhappy — he wrote 
music with the utmost difficulty 
and crippling Jack of scif- 
confidence. He was worried that 
others might think his wealth 
advanced his career. He never 
quite lived down the taint of 
amateurism, justified to some 
extent, except that many a pro- 
fessional with lesser gifts has 
got by: Chausson was rich in 
musical ideas of a strongly 
personal nature. Except, as it 
seems to me, who normally loves 
his music, m this Concert 
(Concerto is probably the best 
translation of the French term: 
there are elements of a concerto 
grosso in the lay-out. but the 
music hardly sounds like one). 
Why did he choose such a com- 
bination. wbich lands him with 
three violins, suggesting a sextet 
which has taken a wrong turn- 


ing and hastily summoned a 
piano? . 

This performance threw utile 
light on the problem and not 
much on the work itself. All the 
players, Jaime Laredo as solo 
violin, Richard Goode as 
pianist, and the Tokyo String 
Quartet, brought to it respect, 
care, and unfailingly beautiful 
tone, yet the Concerto appeared 
as broken-backed as ever. There 
are pretty passages of impres- 
sionistic writing, mostly for the 
two soloists. One feels Chausson 
casting round for things to do. 
trying new piano figurations 
< could he not have learned from 
Faure how to keep a piano going 
against strings without becoming 
monotonous?), trying, trying. A 
more determined rhythmic drive, 
more fire and conviction, would 
have helped. 

There were still signs of 
rhythmic flacetdity in the first 
two movements of tbe Brahms 
Quintet, with the Tokyo Quartet 
not yet wholly relaxed, crouch- 
ing stiffly over their Instruments 
as if a Huffed semiquaver would 
bring instant death. Their play- 
ing was immaculate, but waxy. 
The outer parts of the slow 
movement showed wbat a deli- 
cate. surc-fingcrcd violinist their 
leader is. and gave Gcrvase de 
Pcyer. the solo clarinet, a chance 
to breathe some low-lying 
phrases of incredible softness 
but complete clarity'- The middle 
section was mellifluous, not wild 
enough. In the remaining move- 
ments everything came right 
including the rhythmic sense 
hitherto absent. 


An English Falstaff 

by RONALD CRICHTON 


knockabout as well as Ibis, was here last 


Festival Hall 


Giselle 


by CLEMENT CRISP . 

• It is high sommer and resigned- charm, and - entirely 
Festival Ballet is, of course, valid. 

ensconced in its mercifully air- Her Albrecht was Peter Breuer. 
conditioned South Bank resi- 2* JffSSP?® most . 


5Jj n e ' W ^ M Tw ’J?^ h ’ more love music for Anne* Page 

T^vrt^ , NPn°/ 1 i , n>rn Whe f?iafB FeDton - But of course one 
A11 ^ S misses Verdi’s speed and conci- 
Choir/Davles. Three rroords si on, however un-English they 
in box. HMV Angel SLS 980 may be. Sir John may not be 
(£ 8 . 00 ) mU ch longer than Falstaff, but 

St- Pauls Suite. Bern it. feels it — the fat knight takes 
Mora. Two Songs without his time. 

Words. LSO /String On*/ And yet — there is much 
®°J at Songs, for Voice lovely music. If operatic cir- 

cumstances had been more 
Pearl ,GEM 128 (£1.99) favourable and he had possessed 

Vaughan Williams The Wasps sorer theatrical judgement, 
overture. . Old King Cole. Vaughan Williams might have 
Aeolian Orcfa. / Vaughan become an English Rimsky-. 
Williams. On Wedlock Edge. Korsakov, turning out folk- 
The Roadside Fire. Elwes/ inspired operas of faultless 
London String Quartet/ craftsmanship. As it is he is~ 
Kiddle. Pearl GEM 127 (£1.99) more like a thwarted Dvorak, 


vuuuiuuucu. ouuui -D.U1& rew- nr _ b j_ *■%.« imouic. -read ujmu uu ixi.UH) a uiwducu jjvihak, 

deuce. for a season. We began ^ a decent youth B,U ® Morning Heroes. West- with a similar gift: for writing 
TUs «k with GfcrtI* flattened S hil SS eXwtftS- -g^L r / ^tfler “(h^ ow?^^ So" 

too much by the Festival Hall’s uJeal account of the sected\act’s Gerhard^ ■Sp^Jue one wonders why he had to 

- bu ‘ noohUieleii j* 1 ’ - hJa'iunl’to'lu'flmn'Se'lontotj Washington NSO and Chinn/ hother foUt tuniK, even 

P^nn^anlVTr 8 * ™ SSSU n^neS 

S3£JS?*iJSS in the'hte twenties Vanghan SS£a.SSffSMS 

Evd^unova s rattier blan d view terous fugue and make at seem, Williams was at work on. three and Fenton, whose music -has 
of the. first act is a strong almost credible, and a j&arkliug operas— Str John in Love* The the lyrical sensuousness that so 
enough advocate for the peasant way with the present girls solo Poisoned Kiss, and Riders to the often surprises one in this com- 
girl's tragedy. Miss Evdokimova Act 1 from Carole-Hiil, who Sea. The first of these had to poser, and culminates in, the 
has many gifts that fit her for ““ .» lovely clartfy in her wait until 1948 for professional beautiful wedding chorus £See 
the role — a gazelle-like spring to dancing. . performance, at Sadler's Wells, the chariot at hand here : of 

her jumps, a demure way with _As a closing bwst of energy, Meanwhile, In 1929. it had been love,” with words by . Jonson 
the heroines shyness— but so The Pol ovtsi an ^Dances from done by students of 'the Royal marvellously made for music. In 
unemphatic a reading, as hers Prince Igorcon^leted the pro- College of Musdc. Sargent con- Windsor Forest would have been 

seemed on Monday, leaves a gramme. Thof barbaric fren*y ducting, and by tbe Bristol Opera a better title for the whole 

certain emptiness at the heart vwt rocked Hans in 1909, when School four years later. A opera. 

of the drama: she appears too Diaghiiev presented tbi$ scene cantata made from it. In The HMV Angel recording, 

resigned to the cruelties of fate, during his^rat season, is gone Windsor Forest, was published in with -Meredith’ Davies conducting 
and the suffering that should beyond rerail; what remains is a 1931 . sir John in Love came too the John Alldis Choir and New 

blaze in the mad- scene looked ghost — odder even than the pearl tjj C when Verdi’s Philhannonia, is welcome. There 

to me all too muted. strewn/nayhem of Sch&i£razade Faistajf was beginning to win is a strong cast— as in The 

More convincing, was her — to remind us of the rebirth of general recognition in England. Pilgrim's Progress issued by tbe 
second acL As the Wili her Jjnajd dan ® in .8 111 * “ e West. Last in preface to the score same firm a few years ago. 
drifting, tendril arms and Keep- Monday Dudley von Loggenburg Vaughan Williams wrote: “I almost every British .singer of 
sake shoulders, the slender sil- rampaged tremmidousJy as the j^pe that it may be possible to note seems to be there. And 

bouette and the milky gentle- Chief of the Polovtsi, Judith ^consider ' that even Verdi's again as in The Pilgrim there is 

ness of her dancing, the sweetly Romann was delectable as the masterpiece does not exhaust all a lack of vivid characterisation 
languorous cadences that ended captive Pnncess, and bowstnngB ^ possibilities of Shakespeare’s which is in some measure the 
a phrase, were delicately apt. were dutifully thwacked. It was genius!" True, no doubt, but composer's fault— yet singers 

It is a reading of blanched, all very jolly, apd a bit mad. between them Verdi and Elgar who know how to act with the 

(in his symphonic study FtUstaff ) voice, like Felicity Palmer as 
: left little room for a composer Mrs. Page and Gerald English as 
_ , who for all his great gifts had Dr. Cains, have little difficulty. 

MllllfffUl pmn I rflf'PV at I rnvnnn small nature instinct for. opera. The, Falstaff of • Raimnnd 

IVlilli^Clll Cl-Llvl. J. iuLvj (*• '^ivj'Uvil . One can sense what be wanted Hermes, robustly sung; does not 

to do — to reclaim the subject for come fully to life until the last 

Pianist Stan Tracey and Spike don performance at the Fairfield English music, to write something scene. Robert Lloyd as Ford and 
Milligan have admired each Hall, Croydon on Thursday [ess Latin in its concision and Colin Wheatley as .the Host of 
other’s work for years. When, September 4, by the Stan Tracey formality than Verdi, He wrote the Garter are vocally impres- 
Stan was resident pianist at trio with the Delmi String Quin- his own libretto, based on The rive. On the whole, the women 
Ronnie Scott’s, Spike was often let. Spflce Milligan will be there Merry Wives, interpolating, often have It, with Miss Palmer, with 
in the audience and Stan has reading poetry from his collec- appositely, lyrics from other Elizabeth Bain bridge as gossip 
followed Spike’s -career since the tion. Small Dreams of d Scorpion Elizabethan or Jacobean sources. Ford. Helen Watts as Quickly: 
Goon Show days. So it Is not and generally keeping things weaving in a number of folk Wendy Eathorne as Anne. There 

surprising that when he was together. tunes or dances — skilfully done, i* a libretto with a useful intro- 

commissioned to write a new In the first half of the concert but the skill is musical rather duction by Michael Kennedy, 
piece of music for the recent saxophonist Art Themen is fea- than dramatic. The result is a Under the Pearl label can be 

Newcastle Jazz Festival Tracey tured with the trio. hodge-podge, part number opera found ail sorts of odd, interest- 

should turn to Spike's poetry for Tickets for the concert, which (some of the numbers, for ex- ing titbits of English music- 
inspiration. is presented by the Jazz Centre ample the setting for women’s The early recordings by Elgar 

The result was Poem*— a work Society, are available from the voices of “ Sigh no ’more ” are issued as “ The Elgar Edition ” 
In four parts for piano, bass, Fairfield Hall Box Office. Park very good), part through-com- are temporarily withdrawn for 
drums and a string quintet. Lane, Croydon (01-688 9291) at posed, with orchestral interludes, re-issue later as a boxed set 
which will receive its first Lon- £1.75, £L50, £125, £1, 75p. For the Bristol performances he (before that- happens there is 

Camden Arts Centre/Marble Hill House 

Sculptures in a landscape 


one more single record to come), 
but meanwhile there is Sullivan, 
all Stanford’s own recordings on 
one disc, a two-record album of 
songs and piano music of Brit- 
ten’s teacher Frank Bridge, 
songs and choral music by War- 
Jock and other things (the list 
ss by no means confined to 
British composers). Prices are 
modest. 

Oh two recent discs Holst and 
Vanghan Williams can "be beard 
conducting their own works. Tbe 
wildest enthusiast may baulk at 
the Idea of listening to the 1925 
recording of the folk dance 
ballet Old King Cole, but some- 
thing does come across of the 
zest with which VW propels his 
presumably cd hoc band through 
the Wasps overture — how 
broadly he phrases the big tune 
in the middle. Holst, however, 
emerges on this evidence as the 
better conductor, and his spare. 


economical writing is more fitted 
to survive the hazards of early 
recording. 

His performances with the 
LSO of the Songs Without Words 
and Beni Mora, and with an un- 
named band of the St. Paul’s 
Suite, are worth bearing. Yet the 
best things are the vocal items 
in which conductors are not in- 
volved — Gervase Elwes singing 
On Wetdock Edge (of which be 
was the first interpreter) and 
“The Roadside Fire;" the pure, 
sweet-voiced Dora Labbette and 
W. H. Reed performing Holst’s 
Four Songs for Voice and Violin. 

Morning Heroes, a symphony 
for orator, chorus and orchestra, 
was the delayed (1930) expres- 
sion of the spiritual and 
physical wounds Bliss suffered in 
tbe first world war, in which he 
served for five years and lost a 
younger brother as well as 
friends. This work meant much 


to him : yet one feels that the ex- 
perience is still not fully 
accepted and translated. The 
text is an anthology of Homer. 
Li-Tai-Po. Whitman, Wilfred 
Owen. Robert Nichols. Horner in 
Chapman’s translation (“Achilles 
goes forth to battle ”) is stirring 
enough, but Leafs version (used 
for “Hector’s farewell to Andro- 
mache”) is hardly tolerable now 
— perhaps it is to blame for John 
Westbrook’s speech-day style of 
declamation. The later move- 
ments are gripping, and in them 
the rather -below-par perform- 
ance by Sir Charles Groves and 
the Royal Liverpool Philhar- 
monic Orchestra and Cborus 
finds the conviction missing 
earlier. 

Gerhard’s The Plague (1964) is 
a dramatic cantata on a text 
devised by the composer from 
Camus’s novel La Peste. set for 
narrator, chorus and orchestra. 


It was given by the BBC (Dorati 
conducting, as here) in 1964. 
Gerhard blends the speaking and 
singing voices and the instru- 
mental timbres of which he was 
a master with sophisticated bril- 
liance. ■ This Decca Headline 
recording by the National Sym- 
phony Orchestra and Chorus 
from Washington D.C., with Alec 
McCowen as the admirable 
speaker, is vert’ successful Tbe 
score is more even than Morning 
Heroes, in most ways more 
accomplished. Finally, though, 
it is not more moving. In spile 
of the hypersensitive texture 
there is a thinness of substance. 
If Bliss was still too near to his 
experience, Gerhard (certainly 
not through lack or feeling) 
stood a little too far back from 
Camus. The works, written for 
similar combinations, n war and 
an age apart, make a fascinating 
contrast. 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Turtle Farm 


-WHERE? Cayman Islands— 

British West Indies 
; WH EN ? Immediately 

PRICE? 1,150,000 Pounds 

ACTIVITY Commercial rearing 
and breeding of green 
; sea Turtles 

Hits Farm is the only large scale Commercial 
Green Sea Turtle Farm in existence. 
Technology developed over the several 
years since incorporation will place this 
Turtle Farm in a very advantageous position 
relative to other enterprises that may enter 
. this potentially lucrative activity. Market 
- research has disclosed great interest in the 
demand for Turtle Meat, Soup, Leather, 
Cosmetics, Jewellery and Inlay Work. The 
Farm, gradually emerging from the develop- 
. ment stage, was placed into the hands of 
1 a receiver as a result of financial difficulties, 
and now operates under the name 
Mariculture Limited (in receivership). 

'■ Any parties genuinely interested in this one- 
off type investment should contact: 

The Receiver, 

Mariculture Limited (in receivership) 
P.O. Box 258, 

Grand Cayman, 

British West Indies. 


WHEN? 

PRICE? 


A Timely Product 

Canadian company, marketing a patented 
automotive fuel saving invention, is seeking 
distributors. The energy crisis has created a 
demand for our product. If you think yourcom- 
pany can meet this demand, please contact: 

Oxford Automotive Products 
5165 Sherbrook Street West 
Montreal, Canada 


AUSTRALIA 

U.K. Company with a property portfolio in Australia valued at 
minimum SteHing £13 million free of all encumbrances prepared 
to consider any relationship anywhere— perhaps the mortgaging for 
collateral purposes of these assets — whereby these substantial but 
presently moribund resources are mobilised for mutual benefit. 

Write Box E.6290. Financial Times. 

10. Cannon Street. EC4P 4BY. 

Broker Operating Internationally 

seeks opportunity to buy 

OLD BRITISH GENERAL INSURANCE 
BROKERAGE HOUSE 

Can be Lloyd's (with or without olhcesi 
Send information (held confidentially ) to: 

P.O. BOX 483 — 1211 GENEVA 1— Switzerland. 


by WILLIAM PACKER 


Artists always complain that 
the’ opportunities are few, and 

the facilities inadequate, to put 
their work before the public, a 
grouse that is perfectly fair, the 
efforts of our galleries, councils 
and museums notwithstanding; 
end from time to time they 
attempt the remedy themselves. 
The Royal Aeademy itself was 
founded in part to satisfy just 
such a need, though it remained 
hut an example, never an answer: 
and- as it became absorbed Into 
the established order of things, 
as is the way. with all academies, 
and grew cautious of innovation, 
so- provoked fresh bursts of 
independence. A lifetime just 
ending will have seen several 
such coagulations of artists, the 
New English Art Chib, and 
Camden Town and Euston Road; 
and the London Group which, 
thou glut has looked flick to death 


Its present state of health may 
be gauged from its latest exhibi- 
tion. open to members- and who- 
ever else cares -to put work up 
for selection; which hangs at the 
Camden Arts Centre until August 
34. It is ah interesting rather 


than exciting show, full of good 
but unsurprising things. The 
list of exhibitors explains, for it 
bears the names of artists Who 
occupy tbe mainstream of British 
painting and, to a lesser extent, 
sculpture. They are not esp* 
ciatly famous, but they set the 
context for those who are. Their 
work is orthodox, reliable, pro- 
fessional and serious. 

Ironically it would all look 
very well in Burlington Houm, 
for both bodies have moved in 
recent yeans towards the centre 
from their opposing wings, 
leaving the radicals and the 
backwoodsmen respectively to 
sport elsewhere- This is no call 
for a merger: we need niore 
groups like this, not fewer; hut 
it is sensible to acknowledge 
who, and where, one’s friends 
are. , , . 

Two . innovations do mark the 
show, one of them saddening. 


President, died earlier this 
summer. She had been its 
energetic champion in difficult 
times, and it is right that ber 
fellows should pay tribute to her 
through her own painting. More 
happily, five non-members have 
been invited to sidestep the 


rigours of selection, ■ an import- 
ant precedent,- for their work 
adds considerably to the 
'exhibition, thus, strengthening 
the' Group’s own position. It is 
particularty good to see Ainslie 
Yule's sculpture in London for 
once, and Norman Ackroyd’s 
etchings. The other guests, 
perhaps rather better known, are 
■William Pye. Ken Draper and 
Norman Stevens. 

For the rest, the show Is well 
hung, very happy in these 
galleries: and the intention is to 
-use them again. Few artists 
stand out, but then it is in the 
nature of such mixed exhibitions 
that one must-do a little work 
oneself ■ for one’s pleasure. 
Certainly the quality is there, 
quietly demonstrating that 
though painting has been said to 
be dead. It has yet to lie down. 
The emphasis indeed Is firmly 
placed on painting, which is 


tending to reduce it to the status 
of incidental furniture. There 
are good things,, once one 
decides io see them, Richard 
Oginz’s curious bamboo trestle in 
particular: but . really they need 
a show to .themselves. 

At Marble Hill House is 


Twickenham the GLC has done 
just that, putting on a. small 
show in wliich each piece of 
.sculpture may be seem to ' ad- 
vantage. Only eight artists take 
part, only ten pieces shown. The 
point is not the newness of v the 
work: James Griffin, with his 
wooden stockades, is the only 
new name, and from the rest 
more than half the work is 
familiar from other shows.' The 
Hepworth bronze actually lives 
in the Park, and the blue Caro. 
Hide's trapezium, and Miss 
Taylor's buoyant space-frame 
are old favourites. Rather it is 
the Idea of each piece being 
appropriate, right in its setting, 
that informs the exhibition, a 
modest unprovocative, but use- 
ful demonstration that modern 
art may be accessible to the 
public and sympathetic to its 
surroundings, naturally and 
easily. Scattered discreetly 


GENEVA 

Full Service Is our Business 

• Law and Taxation. 

• Mailbox, telephone and telex 
services.' 

• Translations and secretarial 
services. 

• Executive offices and conference 
rooms for short or loos term 
rentals.' 

• Ponnsdon. damlcillstlon and 
a dminist ration of Swiss and 
foreign companies, 

Ftril confidence and discretion assured 

Business Advisory Services 

5 IS, pierc - KaUo . 13>* Genera. 
TeLi 3MS «. Telex 23342. 

ATTENTION ALL EXPORTERS 
TO AFRICA & MIDDLE EAST 
Twin weekly a ir charter service 
1 to 38 tons. Highly competitive 
rates. Compare costings. 

Telephone Rice International 
Penzance (0734) 61343 
or Telex 45608 

**M>90 AVAILABLE 

far Btdion tann investment « a 
ratum of not his chin 18% p.a. pay- 
able monthly. Reiferic irairity 
required by moan of property- asset 
backed debenture ' or meaningful 
(varantee of bant/ finance boose, etc. 
Write Bax E.S27S, Financial Tima, 
tO. Cannao Street, EC4f -4SY. 


trusive but always visible 
through the trees or on the far 
side of an expanse of lawn, the 
works draw us into a gentle 
stroll through this delightful 
Park, our last chance to see it 
In high summer before the elm 
disease changes it for ever. 


SPECIALIST INDEPENDENT 
FOUNDATION 

providing first -cl us residential and 
oduutlonal faetiitiei for E.S.N. (S) 
children seeks additional _ finance bo 
provide mlra accommodation. Wall 
able to pay commercial races oF in- 
terest on investment providing reason- 
aHr dme allowed for repayment- 
Detailed information available to 
genuine enquirers willing to consider 
support (or this worthwhile expansion. 

Write Bee E.628J. Financial Times, 
YO. Cannon Street, EC4P 4BY. 


Australian Company seeks 
IMPORTER /DISTRIBUTOR 
National or Regional 
for range of quality, low priced 
TELEPHONE ANSWERING 
MACHINES 

Marketing organisation and Krone 
financial position essential. 
Write with detail* of eompant to: 
SONESTA TELESYSTEMS PTY. LTD.. 
c/o Australia & New Zealand Banking 
Group, 

Great Cumberland Place, London. W.l. 


RECRUITMENT 

CONSULTANCY 

Chartered Accountant wishes to estab- 
lish West of England/S. Wales execu- 
tive recruitment and search contuloncjr, 
either at a. branch of an existing prac- 
tice or in parawrsbip wkh in experi- 
enced practitioner. Capital available. 

Write Box E.4277, FlnoneM Time*. 
10. Comma Street, tC4P 4BY. 


MAYFAIR OFFICES, fumiehsa and 
serviced £7.79 oer aa. W. oer annum. 
Charges Include rales furniture, 
carpets. HoMfno. beating, .dally clean- 
ing. telex facilities, telephone rental, 
reception and telephone answering 
carvlco. Similar offices available at 
Aa Iter St. Sroavcnor St., and at Garden 
Square. Tel. 014SB 9218. 

A EAR gain. Ltd. Companies £75 formed 
or ready-made, express Co. Registration 
Lid., 30 Cl iv Rd.. ECS. Ol-fija 5414-5. 


WORKING CAPITAL 
W« act on behalf of clients who are 
prepared to invest up ra £30.000 
providing adequate security is avail- 
able and a suitable return. The 
Managing Director has a world-widr 
knowledge end contacts of export 
business if required. 

Any type of business or propositi nn 
will ba considered. 

Initially conuet Mr. R. S. Dovls of: — 
Kneller Davis and Company 
Accountants 
IM New Bond Street. 

London, WIT 9AB 


MEDIUM SIZED COMPANY 

situated in the north of England 
with substantial annual turnover 
and rapidly expanding requires 
additional finance. Participation 
in running of company if desired. 
Write Box E.6292. Financial 
Times, 10, Cannon Street. EC4P 
4BY- 

DISTRIBUTORS REQUIRED 

in most pares of the world For nur 
range ol British spares goods and 
Premiuim. 

mileta sports 

Station Lane, Heckmondwike, 
West Yorfcs. GJS. 

Tel. 0924 405373 

CANAL HIRE CRUISERS 
ARE A BOOMING BUSINESS 
An loTOstmenc of £3.00D-£10,000 

earns around I6-2Q% and investor* 
qualify for free holiday* or extra 
income. We will hwe four investment 
boats available for next season at 
trade price*. We ire represented by 
(be major international booking agency. 
Far further detail* write to Bo* 
£.6289, Financial Tima. IQ, Gannon 
Street, EC4P 4BY. 


EXPORT FINANCE Is available to cjr Bann- 
ing private company. Propositions 
treated in the strictest continence. 
Please write wim outline deteris to Box 
1 6279. Financial Times. 10 Cannon 
Street. London EC4F 4BY. 


EXPORT TO 
SCANDINAVIA 

As business consultants we can do a 
brief report on the market lor your 
products in Norway. Sweden or Den- 
mark. covering the basic Facts and 
figures and giving tte names and 
addresses ol agencs/im porters able to 
handle your products. This will cost 
you N.Kr. 500 as ■ fired fee. in 
advance ( or an hourly foe | . Pleat lend 
all available information about four 
products, prices, etc. to: 

J. O. ENGH A CO.. 

Niels Jueligi. 25. Oslo 2. Norway 


INVESTMENT OF £50,000- 
£150,000 MEDIUM TERM LOAN 
required re finsnee additional business 
of private company involved in 
specialised transport. Turnover 1974 
£91.000: 1975 £500.000: I97S 

£4m. projected (some contracted). Ex- 
cellent management team, experts in 
choir field with 15 years' experience 
in this industry. Participation available. 
Write Box L.62SS, Financial Times. 

10, Cannon Street. EC4P 4BY. 


CITY INVESTMENT 
COMPANY 

seeks 51. ',-100'! interest in 
Merchants. Import/Export or 
Shipping & Forwarding Agents 
with profit record. 

Would lilit retiring principals. 

Write Boa E.627A, Financial Times. 

10. Cennen Street. EC4P 4BY. 

SUBSTANTIAL Construction Com run i 
tprohu £50.000 p.a. ■ opera ring nation- 
ally additional injection erf 

£ 100.000 working capital— -or cou-l 
borrowing facilities. Takeover also eon. 
sjdered. Bona fide applications only.— 
Write Box E.S2B4. Financial Times. 10. 

. Cannon Street. EC4P 4 BY. 

users N C.a, CM* Register* wanted — 
top prk« ooid. Send details to Box 
E 6‘8S. Financial Times. 10. Cannon 
Street. EC4P 4BV. 

IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned warranted by IBM. 
Buy— save uo to SO pc. Lease — 3 yean 
from £l.so weekly. Hcnt — rrom £ifi 
per month. Phone Vertex 01 -GJ 1 216a. 


PLANT AND 
MACHINERY 


RESALE WEEKLY is Europe'i No. 1 
gHjroal , lor U5M oUnt and machinery. 
Ring 01-4.1 B221-2-3 la-dav lor vour 
free copy. 
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WORLD TRADE NEWS 



AMERICAN NEWS 


Finland’s 

deficit 

almost 

doubled 


Japan may triple imports 
of aluminium by 1985 * 


Former Franklin National 
Bank executives indicted 


BY PETER DWflNY 


TOKYO, August 13. 


By Lance Keyworth 


- HELSINKI, August 13. 

*T. '/INLAND'S FOREIGN trade 

. deficit' in the first half year was 

- F.Mk&AJZibn. (£53001.)-, or 
almost double that a year earlier, 

c " and approaching the whole-year 
■ 1974 deficit of F-Mks.Bbn. 
71 (£625fti.). Imports -were FJMks. 
-- 16.30bn. (£2.Q5bn.) and exports 
••■.F.Hks.ll.5bn. (£1.44bn.). 

/' Even if, as expected, imports 
'. grow at a slower rate in the 
e -second half year, the Imbalance 
in Finnish foreign trade may 
■w.jvell ■ reach around FJUs.7bn. 
v- (£877 th.) by the end of the year, 

- -Which for Finland would be a 
'serious problem. 

‘ The main reason for the 

- deterioration has been not so 
’ much the growth in the value of 

imports, but the unexpectedly 
u sharp decline in Finland's West 
V European markets to which it 
-'-sells some two-thirds of all Its 
t.: -.exports. 

This applies particularly to 
^ .'wood and paper products. 

. Exports to -the Common Market 
. , have contracted by one-fifth, and 
-'‘- only West Germany has bought 

- -as much as it did in the first 
i r half of last year. In all, the 
»- -half-year deficit in Western trade 

accounted for F.Mks.3.93bn. 
(£492m.) of the total 
• ■ As expected, the Soviet Union 
:. has moved into first place as a 
-r sbuyer of Finnish goods. The 
1.' Finns are paving off their 
surplus ” oil bill — some two- 
'“■■thirds of their energy imports 
-~cnme from the Soviet Union — 
\ 7 -with increajed deliveries of 
‘.'•Tioods tn that country. Sweden 
rank's second and Britain, long 
-■the main market for F-mland, has 
•" dropped to third place. 


IF ALL plans materialise, Japan 
will nearly triple its aluminium 
imports in the next ten years, 
and the proportion of. require- 
ments capable of being supplied 
by domestic smelters will .drop 
from around 90 per cent at 
present to below GO per cent 

This emerges from a report of 
the semi-official Industrial Struc- 
ture Council submitted to the 
Minister of International Trade 
and Industry. The document lists 
eight overseas projects, involving 
a total investment of more than 
$2bn., from which Japan would 
stand to draw additional sup- 
plies of up to 910.000 tons a year. 

In 1974 Japan imported 522,000 
tons of aluminium of all descrip- 
tions, supplementing domestic 
production of 1.12m. tons. That 
gave domestic reoiFirements of 
1.64m. tons, compared with 
domestic capacity now put at 
around 1.5m. tons. 

The report estimates 1985 im- 
ports at 1.3m. tons and concludes 
that domestic caoaeitv — and o re- 
duction — will have increased to 
onlv lfiro. tons. 

Contrasting with the eight 
overseas ventures, only two new 
smelters are planned in Japan. 
One is now being built by 
Sumikei — a partnership of Sumi- 
tomo Light Metal and Sumitomo 
Chemical— and the other is 
planned by Funikawa. The 
owners of Japan's five existing 
Smelters are all involved in one 
or more of the offshore projects. 

The commercial logic appears 
to be irresistible in view of the 
greatly Increased cost of oil- 
based power supplies over the 
past two years, and non-availa- 
bility of chean local alternatives. 
I Not for nothing has aluminium 


been described as "congealed 
electricity.” In addition, there 
is a powerful anti-poHution 
lobby active against the alu- 
minium makers in Japan, a 
problem which does not arise in 
less populated areas. , 

Three of the eight projects ere 
already under construction, and 
all are. based on hydro power. 
They are the $72m. Bluff ven- 
ture in New Zealand, from which 
Sumitomo Chemical wig even- 
tually draw 75,000 tons a year, or 
half the output; a joint venture' 
with Akan in Canada, from ■ 
which Nippon Light Metal will 
get 45,000 tons a year; and the 
Venalum smelter in Venezuela. 
Japan's equity stake in the last- 
named is 20 per cent, but the 
shareholders — - Showa Denko, 
Kobe Steel and others— may im- 
port 160,000 tons of the 280,000 
tons a year produced. 


yean— out of total production of 
225JJ00 tons — to the five Japanese 
shareholders. 

The consortium embraces all 
the Japanese smelter operators, 
namely Mitsubishi Chemical and 
Mitsui Aluminium, In addition to 
Sumitomo, Showa Danko and 
Nippon Light MetaL .. 

The other four schemes are 
described as " under study ” Xn 
Alabama, Kobe Steel, Sumitomo 
and possibly Nippon Light Metal 
may ne partners in a 5285m- pro- 
ject from which Japan Would get 
half the output of 220,000 tons. In 
Oregon the Mitsui Group has a 
prospect which may yield 85,000 
tons to Japan. 

In Australia the Gladstone pro- 
ject in Queensland could supply 
Japan with 120,000 tons a year of, 
a- projected output -of 340,000 
tons. Mitsubishi is involved, and 


BY JAY PALMER 

EIGHT FORMER executives of 
tbp collapsed Franklin -National 
Bank have been indicted by a 
New York federal grand jury on 
criminal charges involving the 
misappropriation of over 838m. 
of the bank’s money, un- 
authorised foreign exchange 
speculation and conspiracy to 
defraud the Government, inves- 
tors and the bank’s creditors. - 


The. Wcouat indictments, 
which if proved could cany 
sentences of up to 18 years in 
prison, stem from a continuing 
investigation of Franklin 
National’s fail are last autumn by 
the U.S. Attorney's Office, the 
federal banking authorities and 
the FBL The grand 'jury was 
warned that additional charges 
against the same defendants were 
being prepared. 


The costliest scheme is the 
Asaban project in Indonesia, for 
which the master agreement was 
signed on July 7. That will 
involve a total investment of 
8750m. and yield 155,000 tons a 


possibly Kobe Steel. 

Finally, all five smelting com- 
panies would be drawn into thei 
8420m. Amazon project in Brazil, j 
which may be the biggest of them 
all, with total production of 
320,000 tons a year, hajf of which j 
would be for Japan. 


The named defendants indude 
Mr. Peter Shaddick. the bank’s 
former executive vice-chairman, 
and Mr. Carlo Bordoni, the 
personal representative on the 


bank’s Board of Michelle 
Sin dona, the bank's largest single 
shareholder. Mr. Shaddick is 
reported to be in custody while 
Mr. Bordoni’s whereabouts 
remain unknown. Mr. Sindona, 
although not charged in these 
indictments, currently lives in 
New York while fighting Italian 
extradition warrants on charge* 
arising from the collapse of his 
European financial empire. 

Franklin National, ‘ once' 
America’s 30th largest bank,' 
became this country's large st- 
ever banking failure last October 
when it wax formally declared 
insolvent and most of its assets 
were purchased by the European 
American Bank and Trust. The 
charges now spelt out against the 
bank’s former foreign exchange 
traders, back-office staff and 
directors follow recent attempts 
by the banking authorities to 
tighten up rules to prevent such 
banking collapses from ever 
recurring. 

The prosecutor, presenting the 


NEW YORK, August 13. 
case to the grand jury, said that 
'the defendants had indulged in 
unauthorised and illicit foreign 
exchang e trading involving the 
short-sale of over 8400m. of cur- 
rencies. Hoping first to make a 
profit and then to cover sub- 
sequent losses, the defendants 
concealed this speculation from 
“-responsible management” and 
federal regulatory officials by 
making false entries in books and 
: entering into “ entirely 
fictitious” foreign exchange 
contracts with foreign banks. 

This last charge involved a 
special 52m. transfer to Franklin 
from the Banca Unione, a Milan! 
bank owned by Mr. Sindona. that 
purported to be a foreign 
exchange transaction profit but 
was in reality a loan. The eight 
men are also charged that they 
deliberately issued false state- 
ments that were used to confuse 
banking investigators and obtain 
“ unjustified M extension of credit 
from Manufacturers Hanover 
Bank of New Yprk. 


‘Argentine 
Cabinet job 
for EEC 
envoy’ 


By Hugh O’Shaughnenr 
SR ANTONIO CAFIERO. the 
present Argentine envoy ts ilie 
EE C, has reportedly been 
selected as the new Economy 
Minister of Argentina and is 
making his way back to Buenes 
Aires. 

Sr Cafiere was one of the 
youngest members of the 
Government of General Juan 
Domingo Perea In the early 
1950s and Is regarded as a 
top younger intellectual of the 
Peronlst movement. - 

His name is linked with the 
Argentine trade union move- 
ment and the powerful Metal- 
lurgical Workers Union In 
particular. Sr Cafiero is 
believed to have been the 
Union’s candidate for Peronlst 
Presidential nomination In the 
1973 elections which was- 
eventually won by Dr. Hector 
Campora. 


Boston race troubles continue 


Death penalty 
row in Canada 


Tata offers to build a 
Guyana sugar factory 


BY ADRIAN DICKS 


BY OUR OWN CORRESPONDENT 

GEORGETOWN, August 13. 

THE Tata Group of India has that Is not yet settled, 
offered to build a sugar refinery The cement project -is linked 
in Guyana, thus adding to the to a joint Guyana /Barbados 
growing list of. possible invertors scheme which was estimated to 
which, according to Mr. Desmond - cost G$3dm- (£5.75m.). It 
Hoyte, the Economic Develop- involves a clinker .plant in 
meat Minister, includes the Barbados, using local, limestone. 
British-owned Booker group in and a crushing plant in Guyana. 


THERE WERE fresh reports of 
sporadic racial violence in 
Boston today, adding further 
bitterness to the long, dispute 
over integration of the city’s 
school system and suggesting 
that there may be more trouble 
as the summer holiday season 
progresses. 


During last night and early 
| this morning, groups of black 
1 youths in the Roxbury district of 
Boston were reported to have 
stoned dozens of cars belonging 
to white people. Police cars. were 
i among those attacked, and at 
least nine people are believed to 
;have been Injured, inclu ding a 
i white doctor who -was dragged 
from his car and badly beaten 
up, according to news 7 agency 
i reports. 

Several hundred police have 
l been sent into. the area, one of 
the most blighted ghetto neigh- 
bourhoods of the city and a focus 
of last autumn’s much larger^ 


Guyana, and East Germany. 


The twin .project hag attracted 


CORAH 

LIMITED 


Mr. Hoyte said on his return World Bank interest. 


from a visit to India that the Mr. Hoyte said the Indian 


Tata offer, like the others, was Government and private 
being considered by the govern- investors bad expressed interest 


ment which has publicly stated in projects for the establishment 
that it favours such a project of a bicycle plant (India's Atlas 


because Guyana 


Bicycle Company), 


Results for the half year ended 
28th June, 1975 


Sales, Profit and Dividends 

1975 1974 

Sales I £12^61JH» £11,094,000 

Profit before Taxation: -■ 

United Kingdom — & 483,000 £ 635,000 

Canada <* 203,000) NIL 


through export of its raw sugar. recycling plant using scrap paper 
The government IS to send Tata and doth, and a truck assembly 
the relevant data so it can make plant, from Tata, which now is! 
firm proposals. the largest supplier of bases to 

The minister also disclosed the Government, displacing 
that India would be involved, British Leyland. 
either at government or private The textile mill would produce 
sector level, tn a number of mixed fabrics, distinguishing it 
developmental projects invoiv- from another plant which is 
ing plants for Steel, mixed fab- being financed by the Chinese 
rlcs, cement, a leather tannery Government and which will 
and leather goods. produce -eotton fabrics.-: Financ- 

The projects, apart from ing of the projects will take the 
leather goods, would involve a form of either joint -v ventures 
capital outlay of GSIllm. with eventual phasing hut of the 
(£21^m), the largest being the Indian elenv/it, or Machinery 
textile plant which would cost credit on a long-terjp basis. 
G$90m. (£17.27rn.). - No tag has Guyana and India -axeiEjbout to 
been put on the leather plant finalise a general ecopomac'aod 
because it will depend on the technical co-opetatlpn. . agrees 
range of products to be ment with . plans /to. expand 
manufactured from leather, and bilateral trade. / / 


scale rioting over the bussing of 
schoolchildren. Last Sunday, 
for the third week-end in a row, 
there was a confrontation 
between white and black crowds 
on a beach south of Boston, 
where whites have several times 
this summer attacked black 
people bathing on what has 
hitherto been white “territory.” 

These incidents, in turn, 
have followed separate, 
tho.ogh Increasingly widespread 
incidents of stoning, personal 
attacks and attempts to burn 
down buildings in which both 
groups appear to have been 
equally to blame. 

At the root of Bos ton's 
seriously deteriorated racial 
situation has been the huge, 
unwieldy school bussing plan 
put together by Federal Judge 
Arthur Garrity and first 
implemented last autumn. 

' According to its many critics. 


WASHINGTON, August 13. 
the judge's plan, which followed 
the refusal of the school board 
to take any action of its own to 
implement federal guidelines, 
has merely given an ugly racial 
dimension to problems of 
poverty, frustration and educa- 
tional weakness that have long 
blighted the white slums of 
Boston no less than the black 
ones. 

Further bitterness, and quite 
possibly more serious racial 
strife, is expected when the new 
school term opens in September 
with the implementation of the 
final version of Judge Garrity's 
plan, which calls for the bussing 
of a total of 2LOOO children, of 
whom some 12,000 will be of 
primary school age. This is 3.000 
more than were bussed to and 
fTo from black neighbourhoods 
to white and vice versa during 
the last school year. 


European tour 
for American 
nuclear ships 


Major Mexican oil find 


£ 280,000 £ 635.000 


E. African deficit widens 


Provision for Corporation Tax ... 


145,000 


330.000 


Profit alter Taxation £ 

135,000 £ 

305,000 

Interim Dividend (pence per 



share): 


0.68 

Nett 

0A8 


1.046 

1.015 


BY JOHN WORRA1L 


NAIROBI, August 11 


Amount absorbed by dividend ... £ 200,000 £ 200.000 

Preference Dividend paid ’£ • 6300 £ 6,800 

The Interim Dividend will be paid on I3ih October 1975 
to alJ Shareholders on the books of the Company on 8th 
September 1975. 

Notes: 

(a) Corporation Tax for 1975 Is stated at -52%. 

(1974 =52%).. 

(b) These Results have not been audited. 


A WIDENING deficit has been 
shown in the East African 
Community’s external trade in 
the first four months of this year, 
compared with January -April, 
1974. Only Uganda had a trade 
surplus. Kenya and Tanzania 
showed big deficits. 

The East African Customs and 
Excise Department says total 
external trade reached Sh.7.43bn. 
(£4S5m.) compared with 
Sh.5.02bn. (£335m.). A two-fold 
rise In imports by Kenya and 
Tanzania -is said to be 'the reason 
for the jump. 


The three countries imported 
h.4.78b£ (£3 19m.) worth of 


Sh.4.78bn. (£3 19m.) worth Of 

goods / against SlL2fi6tm 
(£19Gm/). - The Kenya ‘import 
figure/ was SlL2-28bn_ (£152m.) 
and 'exports SEU4bu. (£76m.) 
compared • with Sh.l-19bn. 
<£79m.) and Sh.l.03bn. (£88m.) 
respectively in 1974. 

Tanzania imported SE&15bn. 


WASHINGTON, August 13. 
TWO OF the newest ILS. ships 
are heading for Europe this 
month to show off the capabili- 
ties of the and ear navy, the 
Navy said today. 

A statement said that the 
aircraft carrier USS Nlmltx, 
the guided missile cruiser USS 
i South Carolina, and the attack 
’submarine USS Seahorse viQ 
leave on August 19 for northern 
Europe. They are expected to 
return on September 21. 

All are nuclear powered. 
The Nlmltx Is the navy’s newest 
aircraft carrier and the South 
Carolina the newest cruiser. 
“ This 'operation will show our 
Nato allies the capability of 
the US. Navy’s nuclear powered 
ships,” a'< spokesman said. . 
UPI \ 


BY ALAN RIDING ‘ 

THE MEXICAN state oil mono- 
poly, Pemex, has announced the 
discovery of “ important ” off- 
shore oil deposits in the south- 
eastern gulf of Campeche, 129 
miles north-east of the Chiapas- 
Tabasco fields. 

Although Pemex gave few 
details of the find ,beyond_ thq- 
fact that-bll was struck at a depth 
of 3,535 metres, .the company 


MEXICO CITY. August 13. 

said that the deposits, justified 
immediate commercial exploita- 
tion. 

During- the past year. Mexico’s 
policy has been to withold all 
inforanation on the extent of the 
newly-discovered oil deposits- 
Production and exports have 
nevertheless been increasing 
steadily, . averaging 710,000 
-and -81,000 barrels per day 
respectively so far this year. 


By Our Own Correspondent 
OTT AWA . August 13. 
ONE OF THE most brutal 
murders in Canada's history 
was disclosed to-day and 
threatened to seriously impair 
efforts by the Trudeau Gov- 
ernment this autumn to abolish 
the death penalty for all 
crimes. 

A public outcry calling for 
a rescinding of the partial 
abolition of capital punishment 
followed the discovery of the 
bodies of four children buried 
in shallow graves on the out- 
skirts of Saskatoon in tbe 
province of Saskatchewan. 
Saskatoon police chief Edward 
Field called it the most vicious 
crime in bis experience and 
Mr. B. D. Cranfleld. the father 
of one of the murdered child- 
ren wired his “ congratula- 
tions” to Prime Minister 
Pierre Trudeau and other 
members of his cabinet for 
their “ humanitarian campaign 
to coddle criminals.” 

A 24-year-old man has been 
taken into custody and is to 
be charged with the murder of 
the children ranging in age be- 
tween 12 and five. The experi- 
mental ban on capital punish- 
ment for all crimes except the 
murder of police and prison 
employees ends in 1977 and 
Mr. Trudeau has said that a 
new Bill will be introduced 
this autumn in Parliament to 
replace the present law. 


Inflation hit/ UN budget 


BY OUR OWN CORRESPONDEN T * 

UNITED NATIONS, August 13. 

INFLATION in the United-States In- a separate report, a watch- 
and . other centres of United dog committee of the General 
Nations activities is blamed for Assembly, which will consider 
half of the 3131m.. increase in Dr. Waldheim s- proposals later 
the world organisation^ budget this year, said -that it was not 
for the next two .years, totalling convinced that economies had 
8737m., which Secretary-General been pursued with sufficient 
Kurt Waldheim presented to-day. vigour^ 


JOBLESS CLAIMS 
RISE IN THE U.S. 

WASHINGTON, August 13. 
INITIAL claims for regular 
State unemployment benefits in 
the US. rose in the week ended 
August 2 on a seasonally ad- 
justed basis to 427,000 from 
407,000 a week earlier, the 
Labour Department said. This 
is the first time the labour 
Department has issued season- 
ally adjusted claims figures. 
The overall number of people 
receiving regular jobless bene- 
fits in the latest week for 
which data Is available dropped 
to 4,054,000 on a seasonally 
adjusted basis 
AF-UJ 


(£143 m.) worth of goods and 
exported Shl692m (£46m.) against 
Sh-l-3bn. (£86m.) and Sh.SOSm. 
(£6Qm.) respectively. Uganda, on 
the other hand, had Imports of 
Sb-SSlm. (£23in.) and exports of 
Sh.739m. (£49m.) compartd.with 
StL277m. (£18m.) and Sh£64m. 
(£57m.). 

Tbe East African Community 
countries are lumped together] 
for statistical purposes. '. Their 

exports are mainly agricultural 
commodities such as coffee, tea. 
sisal and pyrethrum with some 
minerals such as diamonds from 
Tanzania and copper^- from 
Uganda. Oil, fertilisers, agrl- 
cultural chemicals, machinery 
and transport, now at inflated 

E rices, account for feroWing 
□port costs. j 


The Canadian Enterprise 

The losses in our Canadian factory are lower than might have 
been expected In the early stages of this major development 
With increasing production programmes it is now reasonable 
to expect Chat this operation, will begin to make a profit by the 
end of the year. 


Israel ‘must 
export more’ 


The United Kingdom Activities 

The lower profits in the United Kingdom are a- result of the 
domestic recession in Industry, Tbe increasing costs of wages 
and salaries, energy and raw materials have more than 
absorbed tihe economies ttaat we have effected m the business 
in the last six months by -our growing efficiency. 

We are also faced with increasing competition from tbe Far 
Eastern imports of which the quality and finish Is improving 
and which are remarkably low in price. 

We are fortunate that our main customer, Marks A Spencer, 
main tain their "Buy British" policy so thatfre have been 
able to increase our sales although profit has been affected by 
increasing costs. 

Our Forward Growth 

In planning our forward growth we have to look beyond the 
immediate recession for the problems of Industry are not 
temporary. We are taking further steps to improve efficiency 
and therefore the values we can offer our customers. 

These steps will be completed by the end of September 1975. 
They are based on the principle of producing more goods 
from modern high speed machinery in less space. The tech- 
nique of centralised cutting, which has now been established 
within the Leicester complex, has -freed some 35% of the 
space in our factories at Barnsley, Scunthorpe and Oakham 
for additional production. 

We propose to cease production in our factories' in Aberbar- 
goed in South Wales, Bolton-upon-Dearoe in- York shire and 
Brigg in Humberside. The merchandise being produced in 
these factories will be transferred to the areas now freed, 
which will result in a more streamlined Operation and enable 
us better to meet the challenge of rising costs and the com- 
petition of low cost imports. 

Aberbargoed and Botton-apon-Dearte factories are being 
retained to extend our growing Wholesale TDiscoiwt Centre 
activities. 

It has always been our philosophy to avoid redundancy 
wherever possible but not to avoid it at all costs. The future 
success of our Company continues to be dependent on our 
efficiency. Regrettably, at this time, some redundancy is 
inevitable but will of course be the minimum commensurate 
with efficient operation. 

We are confident that we will then he better prepared to 
combat Inflation, maintain our quality standards and offer 
improved values to our customers throughout tbe World. 
Wednesday 13& August 1975 


By L. Daniel 

TEL AVIV, August 13. 
THE ISRAELI economy Is 
headed for catastrophe if work- 
ers cannot be transferred, to 
export industry, according to Mr. 
M. Sanbar, governor of the Bank 
of Israel. Addressing the local 
chamber of commerce here, he 
urged an Immediate boost to 
exports and a cutback, in local 
demand.. 

The same subject was tackled 
by the Director of “KOOR” the 
Industrial bolding company of 
the Israel Labour Federation and 
the country’s largest industrial 
conglomerate. Israel would have 
to study closely tbe needs of tbe 
Third World and of her neigh- 
bours — the latter in the expecta- 
tion -that po’kical changes might 
one day make it possible to estab- 
lish commercial contacts with 
the Arab countries, he said. 

KOOR’s exports in the first 
half year jumped 122 per cent, 
by value above 1974 to $85.7m. 
whereas Israel's overall In- 
dustrial exports (excluding 
polished diamonds) • were - -only. 
11 per cent -higher -at -8492m. 
The preference being accorded 
to exports by KOOR is also 
underlined by the fact that the 
tbe concern’s total tn mover on 
home and export markets in- 
creased by only 64 per cent in 
-Jannary-June. 


Ecuador has been so badly hit by the decline in world oil 
demand that it has had to cut its oil tax. Sarita Kendall, 

recently in Quito, reports. 


A possible weak link 


IN BRIEF 

Pottery export peak 


U.K. exports of pottery are run- 
ning at record value levels, with 
a January-May figure of £4Llnu 
a £12. 7/a. advance on the equiva- 
lent 1974 level. Shipments of! 
earthenware and china tableware 
rose in value by almost. 50, per 
cent 


Avon Cosmetics 


Avon Cosmetics plans to. reach 
a record £lm. of export-orders 
by November. Shipments thus 
far this year have totalled 
£698,485, a 30 per cent, frige oh 
the 1974 level and 13 per -cent 
above forecast. r= ' , 


ECUADOR, unlike its fellow oil 
exporters, has suffered badly 
from cutbacks fh world demand, 
for although the' discovery of oil 
transformed the economic 'pro- s 
spects of a country primarily 
dependent on agriculture, Ecua- 
dor’s share in the production' of 
the Organisation of Petroleum 
Exporting Countries (OPEC) 
amounts to less than 1 per eent. 
As a small producer badly placed 
to compete in traditional markets; 
Ecuador is more vulnerable to 
pressures from the oil multi- 
nationals and has been seen as 
a potentially weak link in the 
powerful- OPEC chain. - • 

For this reason, the Govern- 
ment’s recent decision on oil 
pricing was awaited with great 
interest. The results of the rela- 
tively small reduction In taxes 
which was finally announced— 43 
cents of a dollar per barrel— are 
crucial to the recovery of the 
foreign earnings necessary for 
economic health. At the same 
time, the military government’s 
nationalist stance on on issues la- 
the past gives a disproportionate 
political importance tov.the. 
decision. 


with a 60 per cent reduction dur- must, be exported from the 
-ing the first part of 1975. .. Amazon region, and the oil com- 

Ovgr the first six months of were accused of sabotag- 
this year export earnings from ^E the economy. Unable to find 
oH were down to $US210m. com- * ?• satisfactory - formula and 
pared with 8430m. for the same reluctant to accede to the corn- 
period in 1974. The fall in pantos’ demands, the Government 
income lias been affecting tbe continued to study Texaco's 
Governments development pro- proposals • and put off any 
grammes. Foreign reserves d erisi on until last month. . 
dropped by .about 8130m. to t: ^rbe main argument has 
3210m. in tbe first half of the Centred on whether Ecuador’s 
year, and the Government is crude, can compete in the Carib- 
heavQy committed as a result of bean-' and American east coast 
the armed forces^ purchases markets. Although the state 
abroad. Although much' of the petroleum company, CEPE, has 
foreign debt can probably be bfegn able to sell its 25 per cent 
renegotiated, the oil income is-'share of production on the west 
now badly needed to avoid coast of the continent,' most 
further import restrictions and Texaco and Guff exports have 
cutbacks in .public spending ta; pass through the' Panama 
which could have serious politl- Camfl, incurring a surcharge of 
cal consequences, bringing out 15„ cents- a- barrel and suffering 
discontent with the-Government's the: handicap of. using 
tardiness in distributing the 50fi00 ton tankers. These dls- 
petro-doliar and generating- social advantages, added, to tbe 311.07 
and economic change. per barrel which represents pro- 

Even If oil exports during .the doettop cost .plus taxes at the 


second bglf of tbe year can bring 5, 0I $ i- 0 * :etobaroation made 
1975 earpin gg ap . to the 1974 EOTaoorean , oil impossible, to 


1975 earnings ap . to the 1974 
level, of $815 ql, it will take 
Ecuador some time to recuperate 


the companies claimed. 
Qulf also argued that the 


Scrap exports 


SWISS IMPORTS 
OF CARS FAIL 10% 

By John Wicks 

ZURICH. August 13. - - 
SWITZERLAND’S IMPORTS of 
road vehicles totalled 103,600 
units in the first half year, a 
10 per cent decline from the 
115,510 imported a year earlier. 
By value the fall was 11.5 per 
cent to Sw.Frs.893.8m. (£158m.), 
against SwJFrs.l.02bn. (£179m). 
Cars dropped in volume terms 
by 7.3 per cent to 99,160 
(107,010) units and commercial 
vehicle purchases by 48 per cent 
to 4.440 (8,500). 

Imports from the UJK. of road 
vehicles declined by almost half 
.to 2,910 (5,440) units. Leading 
suppliers were West Germany, 
with an unchanged market 
share of 34.4 per cent, followed 
by France, Italy and Japan, 


British Transport ' Docfcf Eoard 
this week despatched from Fleet- 
wood the largest export cargo of 
scrap metal yet handled there. 
Regular cargoes are leavifig the 
port mainly for EEC countries, 
and the port is expected to handle 
50,000 tonnes this year. 


Incentives 


Bradford-Greece h 


A direct driver-accompanied 
trailer service to Greece -Is to 
be started on September .15 by 
Transflash Units, Bradford. 
Transit time Is 6 to 7 days/ com- 
paring with a sea voyage cur- 
rently taking up to three <woefcs. 
Prices are said to be competi- 
tive with the sea transport 


Panama produce 


Chris International Foods Is to 
import from Panama for distribu- 
tion in the UJL and Europe a 
range of fresh tropical produce 
following satisfactory trial ship- 
ments. 


Political parties of the left and 
the federation of university 
students have come .out against 
the tax reduction, accusing the 
Government of betraying the 
country’s nationalist interests 
and selling out to the oil multi- 
nationals, but reactions have not 
been as strong as the Govern- 
ment feared. Some sectors within 
-the inler-ministerial. commission, 
which was set up to study the oiL 
question are also known to have- 
been against any price conces- 
sions, and the 43 cents drop is 
considerably smaller than was 
generally expected. . ■ . 

In fact, there are signs that the 
companies who cut bade- their 
operations in Ecuador pending a 
decision on prices; Win continue 
to press for further financial- 
incentives before restarting ex- 
ploration activity. Oil exports are 
currently running at about 25 
per cent, below the ’’normal" 
level- of early 1974, compared 


tts : . economic ' strength. . : The 
budget is expected to be some 

SJOOnL in the red and. consortiums 

imports rose by $!04ml : in the h^h^ t P, . figlir f 

first half of . 1975, exports .were 

over To per cent down/ with “° d 

sharp drops in coffee and cocoa. 

The much maligned banana, for 

so long the mainstay of w^s * 

Ecuadorean economy, showed relatively weak P iS 

^ per cent. , increase m export drop .in iXme te 

r? ™ . rete -has-'Ctoarly not had this 

• It,, was tiua situation of pw ^ - 

dwindling foreign reserves andv_-.:. - 
a worsening balance - of trade • 


which eventually . forced the •’ Ttmlpfp 
Government’s band and- led to 


bearing structures have been 
explored, and CEPE’s success in 
bringing in companies to work 
new areas in joint venture con- 
tract* has been limited. In tbe 
Amazon region, the Cayman Cor- 
poration, OKC and the Argentine 
company, Yncimientos Petro- 
liferos, have begun exploration 
work, while CEPE has completed 
its first welL Northwest Pipeline 
is also starting seismic studies 
in the Gulf of Guayaquil, but if 
Ecuador is to be able to supply 
both the new refinery and a 
petrochemical industry in tbe 
future, there Is an urgent need 
for intensive exploration. 

Although the Government was 
at one time talking of raisins 
CEPE's share in the Texaco- 
Guff consortium to 51 per cent., 
this idea has been dropped for 
the presenV Studies as to tbe 
total amount invested by the two 
foreign companies are being 
carried out in order to decide 
on the sum for CEPE's quarter 
share, of which $40m. has been 
paid out so far. Total nationali- 
sation has also been suggested 
as a means of breaking the com- 
panies' hold over the major part 
of Ecuador's oil production, but 
has been rejected on the ground 
of the state company’s limited 
operational experience. 

The Minister of- Natural and 
Energy Resources, Admiral Luis 
Salazar Lacdeta, has e mphasis ed 
that the new measure is a tem- 
porary one -and wlR be reviewed 
after the September OPEC meet- 
ing. as forecasts suggest, the 
market price of oil - increases 
again oyer toe next few months. 
Ecuador’s problems will be at 
least temporarily eased. 


Government's band ana led to ” v r lvli ' 
the concession to.Jjhe principal A^ im- ^tra concession. *:* 
oil exporter, Texacb-Gulf.. -Ever .Government' is considering rais- 
ance tot h* the rete 

lag.: state participation to $9,91, plantation by the consortium from 
^ 2HW»0 'bpd to 225,000 /bpd, 

anc^wtgi.'OPECs poUey. the though -Texaco worfdlike t* Jee 
TexacfrGdlf consortia^ had ^ at -250,000 bpdMSi te : would 
been pressing for a reduction m deplete reserves fester-as a -time 
costs, and taxes. The damage to: When -iid. exploration 1 is bring 
the, economy caused by falls in carried out by Texaeo-Gnlt- and 
production and exports, over the seme experts believe the rate 
iapt year were, exacerbated by ehohld' be reddeed ratber than 
damag e to the Trans-Ecuadoreaif 'increased. Less "than. 10 percent 
pipeline through which- the crude of : . the /ironntry’g^ potantiaT oil 
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doors bring peace of mind 

Doors, Grilles, and Gates for any opening. 
Telephone: 061-205 C79V. 


If you're unlucky enough to have premises near a major football 
ground, you probably get more than your fill of senseless vandalism. 

And it isn’t just football fans, either - shops or offices in town centres or 
precincts can suffer just as expensively from the odd dru nk or from 
youngsters who have nothing else to do. This is the pattern of urban 
life today. 

But there’s no reason why you should keep paying through the nose 
for this sort of thing. Brady can provide you with tough, reliable defences 
against hooliganism, (which also serve as useful deterrents to thieves). 
These take the form of collapsible steel gates for entrances, arcades and 
forecourts, and metal grilles, shutters or combined grilles/shutters 
for doorways and display windows. 

Opening and closing of these devices takes a mere matter of seconds 
morning and evening. So for a once-and-for-all investment you can 
safeguard costly plate-glass windows, valuable stock and hold down the 
cost of insurance. 

Let us quote for vandal-proofing your premises this week. Write to 
our Head Office : G. Brady & Co. Ltd, Ancoats, Manchester M60 OBL. 

Tel : 061-205 2797. Offices in London, Basingstoke. Birmingham, Cardiff, 
Glasgow, Leeds, Liverpool Belfast and Dublin. Agents in European 
and Scandinavian countries. 


Roller shatters in steel, a! moinium or brightly 
coloured extruded FVCfor shops and markets. 


Brickbond pattern metal grilles to protect shop, 
fronts, display cases and counters. 


Collapsible gates in 9ted or aluminium for 
entrances, arcades and forecouns. 


BY L. DANIEL 


JERUSALEM^' J^fU6t 13. 


THE ISRAELI Go v<^omeri t has the end of next we^r'tfe might 
• asked of haver a quickened --teppo ,-ih the 

the iatest -Egyptian /proposals': negotiations, Mr/ Tahsiri Bashir 
convened: ^ftbuf^Cairo 'through ;m 4 d. 

a meeting ... «n Ms ;_ u .s 4 SecretaMof State. 
W negotiating dl Henry KissS^® expected 

win r* “ M iddle 'Easfibout the 
- i-end-of next week taltfy to com- 

v*5 Pfct® negotiations," avoiding to 
- the spokesman. This wax the first 
'Jfi?- on official confirmation by: Egypt of 
w^th ^ a break in the long? stalemated 

aec^table^ w ould .the .way J>e negotiations and that Dr. 


clear fer-kfurtter Tbit to the was .,p]knmng to 

ie^on-hy_ ^ ;Hegry Kismger, resume his. shuttle'-diploxnacy 


' U.S.S^Ttt State,. ;. Biyptand^eL ^ 

The. committee, .composed of . 

Mr.. YltJdiak’ Rehtn,- Prime Mini- ‘ ' 

stef,. Mr.-; Yigal 'AUon, -Foreign v^OUDOCIlt. 

Ministeri aod^MnSiumon^Peres, Egyptian officials appear con- 
M mister . of Defence, ended its fident that agreement wiU be 
meeting •: here inconclusively reached by' the efitf of this 
amidst-- : scepticism' about month under which Israeli 
optimistic reports from Cairo troops- will pull hack further 
suggest^ that everything is cut f r0 m the Sues Canal info the 
and dried. Sinai desert and retunfthe Abu 

These are regarded by Rudeis' oilfields to Egypt. 
..observers here as yet another . 

JS? faraeU^mands. li nl 

g JSSU ATSS^S 

visit- on .« Israel, according to the spokesman. 

thinking here. Mr. Bashir said that under the 

agreement the UN peace-keep- 
Unresolved mg mandate in Sinai would be 

renewed annually. 

n£ nbn l ad d» *™m Amman: Jordan's 
J 1 ?® 8 ® f King Hussein said to-day that he 
the .Egyptian Army remain the mac in reconcile his differ 
principal unresolved quest, ons: ““ T 


14JC osiMUdu XWUI.V remain me wa s readv to rernnHIe his differ 

S^&ttTSSSS “iSEE 

ar^ g“ 

Israel and Egypt has broadened. *trifeftS t in2lKiSi2 e whlS 
it is still nowhere near the 90 SSmSSniTS!? fSSPrwf 
per cent which.. Dr. Kissinger “* e S uerlUas were based there, 
considers essential before em- Hussein issued a' statement 
barking on another Middle East through a spokesman "clarifying’’ 
mission. remarks he made to Targroup of 

Reuter reports from- Cairo: foreign correspondent* -in Am- 

Egypt and Israel have moved man lost week. He saiif that news 

closer to an interim' Middle East agency reports quoting him as 
peace agreement but- some ruling out a return bfjthecom- 
points remain -to be settled, a “ondos to Jordan were “neither 
spokesman for President Sadat accurate nor correct*- 1 
said here to-day. Jordan “ was surprised by the 

“So far the movement is in distortion of the Monardi's state- 
the right direction. Maybe by meats,” the spokesman .added. 


Portugal: 
reports 
casualties 
in Timor 

• V . LISBON; Angtiat 13. 
THE PORTUGUESE PresL 
! dency to-day reported several 
people Wiled- or wounded 
during; recent troubles in 1 the 
far eastern territory of Timor., 
The '. "statement said that 
several natives had died or had 
been injured In the capital of 
' Bill and ihe' interior, hot- gave . 
no details. There were no 
Portuguese or! foreign resi- 
dents- among -the: casualties. 

Portugal has denied there 
has been a. coup, in the terri- 
tory, -bnt said yesterday that 

the situation In Dill was tense 
and. : that / Portuguese troops 
were patron tus the street. 

The .'Timor Government was 
preparing to start shipping - 
ont natives from the -interior 
following" the evacuation of 
some . 300 dependants of the 
local” 'Portuguese .garrison 
earlier; . this week, the 
Presidency rid. . 

The .Portguese phut to 
evacuate : - people from . the 
interior . suggested that the 
worst violence In - connection, 
with the . recent strong-armed 
action by the- Timor Demo- 
cratic . Union ~ (UBT). had 
broken:Out inland. 

One' of President Francisco , 
Costa Gomes’s aides. Major 
Antonio Joad Soares, left to 
report on the situation in Dili 
today, but the local Govern- 
ment rid It -was still 4 fairly 
tense ” and that all shops and 
offices to Dili were shut. 

The UDT surrounded the 
Portuguese military head- 
quarters In -Dili last Sunday 
after seizing guns from two 
police stations and is holding 
the local police chief hostage. 
The group— one of the three 
political organisations on the 
island — yesterday delivered an 
ultimatum to Portugal demand- 
ing immediate - independence 
for the territory. . 

• An Indonesian destroyer 
was steaming eastwards to-day 
towards " Portuguese ' Timor, 
informed sources said to-day 
in Jakarta. 

Reuter . • •• 


ITHETEST BEFORE THE INDIAN SUPREME COURT 


In the thick of politics 


BY KEVIN RAFFERTY, ASIA CORRESPONDENT 


INDIA'S Supreme Court has un- step or walk over rights regarded stand by a seven to six majority, 
expeqtediy -presented a first real as fundamental in the coastrtu- But the Justices did not take 
challenge to Mrs. Indira Gandhi’s tion, and the Supreme Court has kindly to the suggestion that 
sew tough regime after all the been called in as arbiter. Cancel- laws could be immune from 
more obvious -bastions of demo- lotion of the privy purses and judicial scrutiny. They said that 
cracy— Parliament, Press and rights of India’s former princely when, for examp le, property was 
public opinion— had meekly ruers provided a classic case, taken away to remove economic 
accepted her revisions to the old The- Supreme Court struck down disparities and in pursuit of 
free ways. The court action : s • 
important for two reasons. It - . 

ONE-PARTY RULE,* SAYS PM 

tation placing 'the Prime Minister; >/. NEW DELHI, August 13. 


PRIME Minister Indira Gandhi gagged. 

UmS^orar^hette^ie Sd ***** •* at Westcm “We know that in a country 

SmUv stav in office ' ***** criticism and said that of our diversity, there must be 

The challenge comes from an n 9^ 1 ^ «*« ta form of 

unMueete^- auarter as India’s tto . n onfrparty alternatives to choose from,” 

32 JffSTthe Suoreme S 1 ® on Indifl4 71,8 ***** Mrs. Gandhi said speaking of 

C<£S? no' obviously* privileged ^ ?!2j Cd » 1 t ^ t h S e *° d multi-party systems, 

position, such as that enjoyed by ®W M,slti o“ Didla had been UPl 
the justices of the U.S. Although ' ' 
the Indian constitution makers „ 

drew on the experience of a a - Presidential order abolishing Constitutional directives, it was 
multiplicity of countries, includ- ^ purses, but after the election necessary that fundamental 
tng Australia. Canada, Ireland, , 1971 the Government rights did not stand in the way 
the UJC and the TJJS^ their in- abolished the privy purses by the —but that the legislature should 
tention ci early was to make amendment to the Constitu- not be the sole judge. 
Parliament, representing the- tbm- Land Reform Bills passed One judge, whose vote was 
people, supreme. . . - o? ™e states have provided a decisive in allowing the 26th 

Parallels have been drawn series of Supreme Court amendment to stand, moreover 

between India and Westminster, c "r s - ...... both allowed and denied that 

where Parliament it has been The ticklish question of land any part of the Constitution 

said “can do anything except reform together with attempts could be amended. He wrote 
make - a man a woman or a vby ^Parliament to by-pass the that any part of the Constitution 
woman a man.” courts formed part of an could be amended — but not if 

By contrast with the unwritten historic Supreme Court judg- this meant a change in the 
British constitution, the hopes of ment in 1973 winch is the land- fundamental balance of the Con- 
the Indian constitution makers 11 *^ for the arguments which stitution and, for example, 
are ‘enshrined in print. The todays bench will soon hear. involved a change from repub. 

preamble to the constitution In that 1973 case. J Kesavanand jj C t0 monarchy or from 

neatly summarises these. If V The State or Kerala, the 29th democracy to dictatorship, 
reads: “We. the People of India, -amendment to the Constitution _ .. 

having solemnly resolved to coz> (which passed the land reforms So tbe stage is now being set 
stltute Indian into a sovereign ; of Kerala State) was challenged. { or lawyereagamst Mrs. Gandhi 
democratic republic and to secure The Government had adopted a fo argue that the Constiutional 
to - all its citizens: Justice, social, constitutional amendment en- amendments passed since the 
economic and political: Liberty of shrining the land reforms pre- emergency are unconstitutional 
thought expression, belief, faith eis.ely because it thought that They will claim that the amend- 
and worship; Equality of status otherwise they would be nients are unconstitutional in 
and of opportunity; and to pro- challenged as unconstitutional Placing Mrs. Gandhi’s election 
mote among them all Fraternity Because they infringed funds- beyond judicial review: and in 
assuring the dignity of the mental rights. The Government giving the Prime Minister a 
individual and the unity of the also tried to say that laws to privileged position which in- 
Nation. do hereby adopt, enact remove economic disparities fringes the equality spoken of 
and give to ourselves this were wholly immune from tbe preamble, which the 
Constitution." ". Judicial review. Justices praised. 

Over the years, as in many ' In. delivering an Immensely Indian legal experts say that 
other countries, more and more complicated judgment each of the Supreme Court would not 
power in India has become coo- the 13 judges wrote a separate consider any argument that the 
centrated- in the hands of the verdict, amounting to L500 amendments were passed under 
executive. In the process the pages in all The Supreme duress because the country is 
Government has tried to side- Court allowed the amendment to under a State of Emergency, or 


that Mrs. Gandhi’s Parliament did 
not have a proper mandate be- 
cause ii is m ore than four years 
since it was elected. “Those are 
political arguments,” one of tbem 
told me, ** and the Supreme 
Court will look at the law, not at 
politics.” 

But in many ways the Supreme 
Court is caught right In the thick 
of politics. Not long after the 
1973 judgment, for example, 
the composition of the Bench 
was radically changed by a poli- 
tical move of Mrs. Gandhi, and 
in such a way as might make her 
path easier later this month. 

Shortly after the Kesavanand 
case Chief Justice Slkri retired. 
Mrs. Gandhi caused an outcry at 
the Indian Bar when sbe replaced 
him not with the scnlormost 
Supreme Court judge as was the 
custom, but with the present 
Chief Justice, Mr. A. N. Raj'. Be- 
cause of this- action three other 
justices resigned and almost at 
a stroke four of the six judges 
who had voted against the 26th 
amendment had left the Bench. 
Justice Ray had voted with the 
majority. 

For tiiis reason, most experts 
think that the Supreme Court 
will allow the legislation to pass, 
though they add a rider that so 
far the Court has shown itself 
scrupulously careful that it 
should not be overridden rough- 
shod by Mrs. Gandhi. Her lawyer, 
when he attended the Court on 
Monday, clearly expected that 
the whole business would be 
finished within the day, and 
Mrs. Gandhi’s 1971 election 
placed safely beyond cballence. 

It is in this widest political 
sense that the danger to Mrs. 
Gandhi of Court delay is greatest. 
After more than two months 
after the original High Court 
conviction for corrupt election 
practices, the case is drageing on. 
Some Indians say that the 
Supreme Court arguments over 
the constitutionality of the 
amendment could be spun out for 
months if more pleaders are 
allowed to join Mr. Raj Narain. 
And after the present round of 
argument the Supreme Court will 
surely be given more test cases. 
There is a Bill in the pipeline, 
already passed by the Upper 


House, to place Mrs. Gandhi (and 
the President) for ever beyond 
criminal prosecution and beyond 
civil challenge in the courts 
while in office. The ruling Con- 
gress Party high command is 
known to be planning permanent 
curbs on fundamental freedoms 
of speech, assembly and Press. 
If the Supreme Court would 
examine a challenge to the 
present amendment, surely they 
would accept one challenging in- 
fringements of such basic free- 
doms enshrined in the preamble 
to the Constitution? 

Of course, Mrs. Gandhi has 
several ways out Sbe could 
institute more curbs on the 
judiciary, though this might not 
be accepted by the judiciary. She 
could try to “pack” the Bench 
with her own nominees, though 
this would require an amend- 
ment in Parliament Sbe 
could sweep away the whole of 
the present Constitution, though 
that would involve a mammoth 
Parliamentary session. 

All such measures could also 
rebound within the Congress. 
Some MPs of the ruling party 
were known to be unhappy with 
the way Mrs. Gandhi was tinker- 
ing with the rule of law even 
before the latest round before 
the Supreme Court. Other Indian 
sources told me that a large 
group only acquiesced in Mrs. 
Gandhi's moves "because they 
were told that this would all help 
win another general election and 
guarantee tbeir seats Tor another 
five years." Others will stay with 
Mrs. Gandhi as long as she 
appears to be winning the power 
struggle — and delay does not 
help. 

1q the final analysis. Mrs. 
Gandhi has enough supporters 
and enough political skill to do 
almost what she likes with the 
Parliament. As Judge Learned 
Hand quoted in a leading Indian 
textbook on the Constitution, 
wrote: “ Liberty lies in the hearts 
of men and women: when it dies 
there, no Constitution, no law, no 
Court can save it." What the 
Supreme Court has done is to 
offer a breathing space while Mrs. 
Gandhi and India can ponder the 
drift of the past few weeks to 
dictatorship. 


Cambodian leader to visit Peeking Csbilldft IUIUICS *fi*CC § 0 VCmUlCIlt 


CAMBODIAN leader Khieu 
Samphan arrives here tins week 
for a, visit that could decide the 
political -future of Prince 
Norddon Sihanouk, the country's 
nominal Bead of State. The 
visit, announced - to-night by the 
New China News Agency will be 
Mr. Samphan’s first known excur- 


PEKING, August 13. 

sion outside Cambodia place his 
Khmer Rouge forces captured 
Phnom Penh' last April; v ;. ‘ 
Observers expect- “Prince 
Sihanouk will return Co' Jfeking 
from North Korea, where. Me has 
been a guest of President? -Kim 
II Sung, for talks wifi? Mr. 
Samphan’s delegation. & 


CABINDA, the oil-rich enclave of 
Angola, has announced the forma, 
tion of an independent govern- 
ment led by the former secretary 
general of one of Angola’s war- 
ring liberation movements, move- 
ment sources here said .- to-day. 

‘ The sources said Cabinda had 
formed a government led by 


Francois-Xavier Lubota. former 
secretary general of the National 
Frbnt for the Liberation of 
Angola (FNLA), composed of 12 
ministers and five secretaries of 
state. .- - \ 

0 In Angola fighting between 
three liberation : movements 
appeared to have died down 


. - KINSHASA, August 13. 

to-day following an agreement 
reported to aim at confining 
them to their own areas of in- 
fluence in the vast African 
coopt ry. But in Luanda there 
were indications of growing dis- 
enebamment among the 24.000 
Portuguese military personnel 
here 'wi th the Lisbon leadership's 
policy at home and on Angola. 


SRI LANKA TALKS 

COLOMBO. August 13. 
SRI LANKA'S Prime Minister 
Mrs. Sirinmayo Bandaranike had 
talks with the country's Presi- 
dent to-day as a dispute mounted 
over the proposed nationalisation 
of plantations. Finance Minister 
Dr. W. M. Perera has warned 
that he may take his Lanka 
Socialist Party out of the three- 
party United Front Government 
if the nationalisation of the 
estates did not benefit the people 
Reuter 


Iran devalues Rial 


BY ROBERT GRAHAM 

FOR THE fifth time in 20 days 
the Iranian Central Bank has 
raised the rate of the dollar 
against the Rial due to the 
U.S. currency’s strength. With a 
purchase rate of Rials 67.90 to 
the dollar this' means an effective 
devaluation of the Rial against 


TEHRAN, August 13. 

the dollar of 1.6 per cent during 
this period. 

Before this latest series of 
interventions, the Rial-dollar 
parity had remained unchanged 
since it was pegged to SDRs on 
February 12. Until then tbe 
Rial had been quoted at a fixed 
rate to the dollar of Riyals 67.75 
for selling, 67.50 for buying. 


Why should you pay 
for the frustrations 
of a poor loser ? 


K-W". 




. The Financial Times Thursday August 14 1975 
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W.German nuclear plant 
for Soviets hits new snags 


THE ROMANIAN ECONOMY 


steam ahead, regardless 


BY PAUL LENDYAI, RECENTLY IN BUCHAREST 


BY JONATHAN CARR 


BONN, August 13. 


.BONN'S western, allies are now ready to accept this. If, for any reason, the Soviet significant success for Romania's in the capital had been fulfilled expressed years ago by such men and the self-critical statements basts for acce>erated industrial is- 

ready to drop their objections to It has now been learned that energy source were disturbed, independent foreign policy. The In four and a half years due to as Mr. Biriadeanu, the former top zfiade by those m charge of aiion. Few Romanians wouia 

a plan under which West when the matter comes before The project has by no means second visit by a U.S. President the 14.7 per cent, increase of planner or Mr. Maurer who had to foreign trade seem to be the nar- agree with the omctai^ Claims, lor 

Germany would build a nuclear Cocom again, the Western been dropped — and it is being within six years to Bucharest industrial production as against resign as premier in March last Dingers of a virtual ban on non- example, that the pnee ana 


m?* .» muck mac mush am 


However, the U.S., Britain and lio — then another 200 miles to life and death for West Berlin, iT , - republic “ ■ 
France expressed reservations the West-East German border, which currently provides all its independence 
to Bono about the deal through Now the Russians have taiaed own power needs— but it would country which h 


harvest 


BY GUY HAWTIN 


FRANKFURT, August 13. 


Yet, a visitor returning to ditions existed to recover losses Despite Mr. Ceausescu's calls trial output rising at an annual tnok up the sickle and joined the 

_ • 1 i J — ~1~1 - ... J1 Bucharest and trying to assess entirely by the end or the year. f or alkmt. mobilisation of able- rate of 11.2 per cent. The so- collective fanners who were 

-■ nin^nn irPlUlll rUlPG PIIQ I IPnCJPn the changes since last winter Those foreign commentators bodied persons and the campaign called accumulation rate— the harvesting wheat by hand. But 

> V^x/lUtL/'^'Vat 11 vatkll M. VlllAllvilfiihV\a finds a perceptible malaise, a who wondered aloud how to resow crops in the flooded part of the national income ear- verbal appeals and rhetorical 

growing feeling that the sacri- Romania could possibly fulfill its areas, it is difficult indeed to marked for investment — will be solutions will hardly suffice to 

BY GUY HAWTIN FRANKFURT, August 13. flces asked of the people, osten- plan were told by the 57-year-old believe that the target can be 33.5 per cent, by far the highest restore economic equilibrium. 

sibly for the sake of “ progress ruler of the country that “ they reached. The five yeajr plan pro- ratio in Eastern Europe. After one decade of the 

_ „ „ „ . . ^ . and independence," are an un- do not know very well the jected an overall increase of 36 No wonder that the summer of Ceausescu era. it is difficult to 

A LEADING West German would automatically lead to a management ana a reduction of bearable burden for a population Romanian people, the builders of to 49 per cent for farm output, 1976 is not a period of vacation believe that the defence of 

shipping chief has accused the further reduction of freight unilateral national shipping with perhaps the lowest standard socialism. They do not know that yet even according to official' but rather of extra work shifts independence necessitates the 

East European nations of rates by our East bloc rivals, legislation. of living in eastern Europe notbing could hinder our people figures the rise on the previous for many Romanians. “En- present policy of extreme 

“dumping" in the shipping claimed Herr Kruse, whose group Although Russia had signed except, of course, Albania. in the course of centuries to over- five year period will be 30 per thusiastically responding to the austerity. Thereis.afcourse.no 
market East European fleets is West Germany s largest the Unctad code, he said, it m Even before the latest flood come all difficulties. Despite cent at best. appeals of Comrade Ceausescu," visible opposition to Mr. 

were charging unrealistically low shipping concern. no way prevented them from catastrophe, frantic campaigns to these calamities the current five- These difficulties, in turn, com- workers in many factories Ceausescu and the constant 

freight rates for political Internationally vand yard- maJang inroads into the highly fulfil the targets of the 1971-75 year plan will be fulfilled ahead pounded strains in foreign trade, pledged additional production, reshuffles in the party leadership 

purposes, he claimed. sticks should beset for the trans- rewarding Western freight mar- five-year plan ahead of schedule of schedule." Before the floods Already at the beginning of this Thus, for example, in the county appear to guarantee his full 

Herr Hans Jacob Kruse, port of general cargoes within Rets as outsiders. We are of dominated internal politics and hit the country, Mr. Ceausescu year Mr. Ceausescu admitted of Satu-Mara. not affected by the control. • But popular dissatis- 

spokesman for the Hapag Lloyd the framework of the shipping the opinion . . . that western t jj e mass media. On June 26 a had declared that the "doubts that the . balance of payments floods, workers in several plants faction is growing and is 

executive board, warned: conferences, he said. Shipping go^ramenw should not tolerate delegation of the Bucharest party and mistrust expressed by some deficit last year bad risen by a offered to work three extra hours beginning to erode the domestic 

“Political prices are being lines in importing and exporting this kina of aouoie aeaiing. committee proudly informed 'people" about ‘the plan were further $200m. and called For a every week until the end of the base of a successful foreign 


charged by East bloc fleets and countries should have a basic Herr Kruse accused the Soviet Mr. Ceausescu that, as promised unsubstantiated. 

it is vital that Western ship- right to a fair share in transport- Union — which did not have a -■ - ' - 

owners bear in mind that Com- lng their countries' foreign volume of foreign trade “ worth] __ m 

munist fleets are being used as trade.' “Third flags" could mentioning "—of “muscling in" D 1/T rlvAin i I A-* 


imports. His latest year. 


munist fleets are being used as trade.' “Third flags” could mentioning" — of “muscling m 
■predominantly political, and, have a share of about 20 per on the liner traffic of liberal 
indeed, strategic, instruments of cent, of this trade, but a dif- shipping nations. “There are 
the Soviet Union." ferent apportionment was pos- limits to the degree of liberality 

There was nothing that an stble on the basis of mutual that can be practised, and in our 
individual shipping company or agreement opinion we have already reached 

shipping conference could do to The Unctad code was not per- that limit. ... No Western 
counter what be described as feet said Herr Kruse. It did not shipping lines are allowed to 
“this undoubtedly state-manipu- deal satisfactorily with the ques- pick up even a fraction of the 
lated shipping policy" by Uon of outsiders. But it should cargoes in Russian and other 
normal commercial defence be expected to maintain a certain Eastern bloc porta that are 
mechanisms, he said. amount of room for manoeuvre commandeered by Comecon 

“Every adjustment of our for free enterprise shipping vessels in our harbours," he 
rates to these dumping prices organisations under private said. 


Big drop 
in Italian 
payments 
deficit 


French Left quarrels over 
developments in Portugal 


24% more 
bankrupt 
in France 


BY ROBERT MAUTHNER 


' PARIS, August 13. 


Poles change tune towards Bonn 


By Anthony Robinson. - 

ROME, August 13. 
THE FULL dixneasfeft 1 of-' the 


AS IF their domestic quarrels 
were not great enough, the two 


‘els to a special meeting of the Partly leader, M. Georges 1 
two Union called to discuss Portugal. Ma/chais. to condemn the cur' 


By Robert Mauthner 

PARIS, August 13. 
THE NUMBER of bankruptcies 


main partners of France's Union in which be put the blame for rent anti-Commuaist wave in in France during the first half 

THE FULL dimensfeft'o&'tbe of the Left— the Socialists and the deterioration, of the, situation,* Portugal and to. take a tough, this year totalled 8.051. an 

dramatic turnrotinif : ;# tn the Communists — are" currently In that 'country fairly '.and public stand against any resur- increase of 24 per cent, over the 

Italian balance- payments again at each other's throats squarely on the shoulders of the gence of right-wing forces. corresponding period of 1974 and 

situation is revealed in the 0v * r the latest events in Portuguese Communist Party. M- . Mitterrand certainly 60 P er rent, over the first six 

latest Bank of Italy statistics, Portugal. . Today’s meeting, which was obliged with a few well-chosen ra o“ths of 1973. according to 

which show that the autono- M. Francois Mitterrand, the not attended by any of the top shafts on the subject He. con- authoritative figures published 

mons deficit— that is excluding French Socialist leader, to-day leaders, had in fact Wen pro- demned what he described as oy toe Caisse Nationale des 

foreign borrowing or repay- waded in with a letter addressed posed by the FWnch Communist *«fch-hunt against the Com- 

men to— was reduced to a mere ; » V“, Norttl S. f Portu * ai 

be emphasising that the bankrupt 

mtxr*- >n tbe Norway to - extend 8BE.S? % saga. wa 

i ... .. 

take /©reign borrowing and Yf7Al*lr Ay* Ol FhO ATI alists, for "rejecting the °* fheir liquidation. On the 

WOrKer P 3 .iXlClp 3 .llOD “pluralism of political opinions" whole, French companies arc 

vmSL"?* Jf/j*- - ' of ■ r and. for the disdain they had weathering the present tensions 

jit if V S roKHft BT WUi* STOCKHOLM, Anguot i«. T*. -2SS5S5^ilJff?3SWS«.“- , a 

L465tm. over this period. WORKER participation in Naiv not organised as joint stock vote#' In the Portuguese elec- commercial structure," the 

This compares with the net way is to be extended from tbe companies and also leaves un- tions. • Caisse adds, a view nnt 

deficit of L2^5fibn. over the beginning of. next year to all answered the vexed problem cf “The errors of iudfement nf necessar i]v shared by the 

first six months of 1974 when, forms of ■ economic, activity applying worker participation to . Portuguese J Communist Patron!,t - the French Employers' 
however, the overall figure was except for shipping, according centra] and local government. Party leadership have. Erwlv Confederation, which has been 
reduced by the inflow of over to a government White' Paper. In principle; in enterprises with contributed to the eniiw nf lamenting the dire straits in 

LI ,35 Ob n. in foreign ioatti. Separate studies are being made 50 to 200 employees the workers events whirh wThshImJ" m which French businessmen 

info that " riomnnrafiaatlnTi ” r.f „WII ha ahla UepiUre, ™- -..—.-ft.. Cn j *1 


dramatic tumrounif' ''in -the 


Italian balance.- o| r payments 
situation is revealed in the 


BY LESLIE COLITT 


BERLIN, August 13. 


POLITICAL strain between just returned from a trip to West ing. This is true for all of 
Polaad and West Germany, which Germany, says that typical West Europe as it is for the Federal 
■was held largely responsible for Germans know that “ in spite Republic of Germany." This 
a set-back In their previously of inflation and unemployment almost lyric polish reappraisal 
flourishing trade, is waning fast, they have never had it better, of the new West Germany has 
Tbe agreement reached at They also know that thanks to interestingly also been made 
Helsinki between Warsaw and their work and their level- available to East Germans 
Bonn on West German credits headedness they have won the through the German language 
and payments in return for the recognition of the world." Such edition of the Polish newspaper, 
emigration of some 120,000 an exalted view of West 

ethnic Germans from Poland is Germans would have been un- 

leading to a strongly revised thinkable in Poland only a few 

official Polish view of West months ago.. Trnnnc claiff 

Germany. The Polish writer says West A rUU|J5> SilUli 

This change could well fore- Germans have learned to , <t 

shadows revival in Polish-Welt appreciate the value of peace 9011111111111011 
German trade which reached and "derive the benefits from “uuiiuaiuuu 
DM5,041bn. last year and gained It" He notes that neo-Nazi «• 
an export surplus for Bonn of parties in West Germany are irOIll IireS 
DM2.Z89bo. "far weaker than in Italy. The n . V(M _ D . ^ 

average West German, he HANOVER, August 13. 

h JS asserts, particularly in the 25- M0RE than 10i000 men< m&ny 


meats— was reduced to a mere 
L38bnu over the first six months 
of this yCar, compared with a 
deficit of Li^OIbn. in the first 
half of /974. 

The /complete figures, which 
take /©reign borrowing and 
repayments Into account, give 
a first half 1975 deficit of 


worker participation 


LSO&Bbn., but this figure takes 
account of the repayment at 


account of the repayment at 
L265bn. over this period. 


been accumulating since late *** 7Z MORE than 10,000 men, many 7" ^?. II pames. 

!S Innrify SSefent £SSZg*S2« 


L 1,35 Ob n. in foreign loads. Separate studies are being made 50 to 200 employees the workers events which we deDlorV " M which French businessmen 

A malor uart or the imumve- into the " democratfsatlon ” of .will be able to request one-third Mitterrand wrote. He addedl currently find themselves 


present system applies 


controlling .body, while for larger Socialists' were convinced that ruptcies— 30 per cent, of the 
units onerthird worker repre- “if the parties and movements {otal 'r a *'e to be found in the 


mast favourable article on West Vw mIHIaw no si 8 n of ra * n to help quell the 

Germany to date has appeared *2LSHS? outbreaks. 

in Zycie Warszawy, a mass- inimedlate^y followed merchants. Up tQ ^ morningi 2 m 
circulation Warsaw daily. The Polish correspondent con- p e0 ple had been evacuated from 

Tbe writer, a correspondent eludes that a “ new era is dawn- tj, eir j, 02BfiS j D eight villages, a 

Saxouy State spokesman 


Imports 


can call for one-third represen- cojjcsnung employees. worked boldly for the develop- total, as does Ibe service and 

tation on the Board and a mini- Meanwhile, the -latest Issue of ment of democratic institutions, transport sector, while only 15 



Witbank 
Colliery, Limited 


f Incorporated In the Republic of South Africoj 


said. In one village, Hustedt, 
near Celle, two houses were 
destroyed when fire swept in 
from surrounding heathland 
during the night 
West German and British 
Army units hurriedly moved 
arms and ammunition from 
supply dumps on Lueneburg 


Higher tourist revenues* emf- assembly," one-third of whose shareholdings in industry tion of the very great interest printing the most vulnerable 
grant remittances and the members are elected by the a^d mining nearly trebled, in the taken by the French in wbat is sectors, 

continuing high level of Italian workers. This is the final ^ our years to the end of 1974, happening . in Portugal. Michael Van Os reports from 


part to a substantia] slow-down 
In the illegal capital outflow. 
High domestic interest rates 


■ im.UA V- m i.L * * i 1 , — . — : * ~T J wi-^n vimua iu i iaui;c ,u ■ 11 lire max iuiii ui 

thJinhlfJr SLSki - “W ,al - a demonstration of wbat would thfe year, which is 10 per cent 

®? ver *J5 :ient ’ acfeoow- The biggest single additlop came happen in this country if the more than Jn the same period 
through Statoii, the state oil Communist Party were ever last year, according to pro- 


domcstic credit I to be modified for economic units company. 


squeeez over much of the 


CIRCULAR TO SHAREHOLDERS 


Heath— a large *nd thinly- latter part of 1974 and early 
populated region of rolling hills 197S !ed i^ead t0 a cons td e ^ 


allowed to share power Inside a visional figures from the Central 
Union of the Left Government 1 Statistics Bureau in Tbe Hague. 


The Board of Director* of Witbank Colliery. Limited hai com- 
pleted its study of the financing requirements of your Company. 

To cope with the expansion programme to raise production 
from 5 million tons per annum to B million tons per annum including 
the production of low ash biend coking coal for the Japanese contract 
it will be necessary for the Company to_ embark on_a capital 
expenditure programme of some R40 million and to incur this 
capital expenditure by 1977. In addition, capital construction work 
for the Duhva Power Station will ttart in 1978 which will eventually 
absorb over R70 million. 

In order to finance these capital construction programmes the 
Company has negotiated loans of R17 million for the first phase 
to 1977 and a further RI-4 million to cover the period 1977 to 1980. 

After allowing for appropriations from profits for dividends 
and for capital expenditure it wil] be necessary for the shareholders 
to provide finance of R9 million in 1975 to help with the total 
funding requirements of the Company. 

The Board of Directors has agreed that this finance should be 
provided in the following manner: 

For every 100 shares held, both ordinary and " A," the share- 
holder will be invited to lend R 144.00 to the company at a rate 
of interest of 13f per cent, per annum. The lean 'Will be convertible 
at the option of the shareholders on the 31st March, during any of 
the four years. 1978, 1979. J980 and JMJ. when one-haJf of the 
g 1 44.00 Cue. R72.00) will be convertible into 10 ordinary shares 
of the Company and the other half (l.e. R7L00) will become 
automatically repayable on the 30th June, of the same year in 
which the election to convert is made. 

Should a shareholder not have converted his loan by 31st March, 
1981. the loan portion, i.e. R7J.00, will become automatically repay- 
able on 30th June. 1981. and the unconverted portion will then 
be repaid by the Company on 30th June, 1982. 

In preparation for this proposed course of action, your Directors 
deem it necessary to Increase the Company’s authorised capital 
and to place the increased capital at the discretion of the Directors 
for issuing. 

A notice convening a General Meeting to authorise the Increase 
of capital and a prospectus far the convertible loan will be issued 
to shareholders in due course. ^ of the Board 

Rand Mines Limited 
Secretaries 
Per J. W. Dineen 


which is a popular tourist attrac- 
tion and also contains army 
manoeuvre and training zones. 

The fires, which broke out last 
Friday, have already claimed tbe 
lives of five firemen wbo were 
trapped on Sunday. Damage to 
property has already reached an 
estimated DMIOOm. (nearly 
£20m.). State government officials 
here said today. 

Only 15 minutes drive from 
the heatb scores of fire engines 
stand idle. They are in Com- 
munist East Germany and their 
idleness illustrates the reality of 
divided Germany to-day— the 
14th anniversary of the Berlin 
Wall. 


able inflow of capital, but the 
rising trend in International 
rates and political uncertainty 
have placed a question mark 
over tbe duration of thk 
situation. 

Indeed the rapidity pf the 
Improvement In the payments 
situation has been much too 
sharp to last, as much of It is 


Swedish tax proposals 


BY OUR OWN CORRESPONDENT STOCKHOLM, August 13. 


Spanish guerilla link-up 


A STATE commission yesterday years is taxable, 75 per cent if- T . r , r , TJtT ^ IA . , „ 

recommended changes in held for two to* three years, 50 ..." la cokuna, August 13. 

Swedish capital gains taxation pen cent for three to four years UP- TO a dozen people were travelling in a car driven by an 
which would make taxable a . and 25 per cent, for four to five detained to^ay in the north- alleged member of a little known 
SST'S,™ western provinces of Galicia on localgroup closely modelled. on 


to a subshmtkl wring t £ nu 2ff c ? bM , “* £•“ ye ^ A aSd kn0 ^ « ThVuoion 

i of slocks, the low level th S,_ s 5^ n f.? ri 5?Ji.^ ab . le ' SStflla' greup SoSuhorS of „ tbe Galician People (UPGi. 


and idle Thev are in Com- OF demand for Imports from a works of art antiques, jewellery Under the commission’s new riae^&uwue nationalist ^ interrogation oi me 

unist East Geraanv aid the“ depressed domestic economy, and postage stamp^HoMe sales proposal.' which would become^ '’SSliSBSton ^ETA. inform^ detained men at security bead- 


Subsequent interrogation of the 


from the previous high -level fram h »>uses bought before 1952. the Government and Parliament, 
of disguised capital exports, for which the gains, tax would 100 per cent of fee profit on 


and the improvement is .the be sharpened. 


- ., ^ . „ ' arrests and the discovery of six 

.They said the arrests foUowed fiats fe different Galician towns 


France has sent four - fire- overall terms of trade. 


shares sold inside twj years re- °f two alleged ETA which had been allegedly rented 

« . i • - i .i. • • • fhan noai* tna nmirinnlnl rmn • * , .... 


fighting planes to West Germany 
under a mutual disaster aid 
agreement No such accord 
exists between the two German 
states. 

Reuter 


All these factors are ex- Ul uaH 1 *** b*ius is auuea w. a nai rare or au per cem. on any ““ -—“-“j- >■ 

pected to go Into reverb once person's income tax assesment gain .would apply- Tha -recoihf -..stopped- py. police while Reuter 
economic activity starts ' to and taxed at the marginal rate, mendation would seem to c 

pick Up under the cumulative Under fee present system 100 per shareholders, selling “shares be-{ PlMFM ^ g fr nn f t _ p 
effect of the Government’s cent of fee profit from fee sale tween two .and four years of I '.V-. Afl 

recent' reactionary package. of shares held for less than two purchase.- . 


In Sweden the taxable portion mains taxable;"' but thereafter a fee pipvincialcapital by UPG members for use by the 

of capital gains is added to a flat rate 'of 30 percent oti any 00 ^Miday. The two ETA. the sources said. 


effect of the Government’s 
recent reactionary package. 


CINEMAS— (Cont.) ART GALLERIES 

ha nSFe&lhAR "'UMl ^ TG^ENGLreH "decorate 

W.?? jwrrlrotfys PICTURES and prints until ima 


Italy loses most strike days in EEC 


TilWiW «WUL TNI EXORCIST IXi. 
pTrscndbv William v»i«dkln. Sep. Pert*. 

S&* i 2 <2* .13. S^O^Lte. Show ANTHROPOS' GALLERY, Sp«UlUU 

"1. -* Srt. >1 JO. Bent OAca Open ■ EJhnle Art*. G7. Monmouth Street. Ub 

***. 12-8. Seats BfcWo ft. Mknln's Lane. W^ST 01-855 01 

All Ptlft- ■ Mompe s attest eoii-etlon at New Gelf 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS, August 13, 


Registered Office: 

?5th Floor. 53, Fox Street, 
Johannesburg. 2001. 

11th August, 1975 


ITALY LOST proportionately far working days were lost per 1,000. throughout the Nine last y«ar than 24 per cent in Italy and 
more working days through employees, followed by Germany was just over 37m., slightly less Belgium, almost 23 per cent in 
industrial disnute* than anv Denmark lost 95 days, than in 1973 and considerably Denmark and around 20 per 

.Ltm law war Be lpum 187 and France 20L on lower than the 45m. lost hi 1972. cent in France and Ireland. The 
other EtiL country lasi year, ^ sa pe basis. The greatest number of days lost Commission stressed, however, 

according to figures published The figures showed that Italy, was in 1968, when the French that- the. figures were not always 
here by the Brassels Com mis- has consistently lost more days social upheaval boosted Che Com- directly comparable- i 

sion. Next came Ireland and from strikes than any other EEC munlty total to an 'estimated The Commission forecast featl 
then the U.K. country over fee past ten years 165m. Community .GNP would rise at; 

The table, published in reply —wife a few rare exceptions. Another table published by fee an annual rate of between 4 and 
to a Parliamentary question, such as France in I96&.- - The Commission showed that British per ceot. iu fee period 1973 
showed feat 1,783 working days British figure was relatively low wages last year rose less than to 1978, at constant prices and 
were lost per 1.000 employees until about 1970. but then -started in most other EEC countries, exchange, rates. This- compared 
in Italy, followed by 753 in to rise, reaching a peak of more except for Germany and the wife an estimated 2.5 to 3J5 per 
Ireland and 650 in Britain. The than 1.000 days lost per <1,000 Netherlands. U-K average earn- cent for fee U.K, 3.7 per cent' 
best labour relations were in fee employee? in 1972. ings went up by 17.6 per cent„ in Germany, 5.3 per cent- in Italy 

Netherlands, where only two Tbe total number of days lost compared with rises of more and 5.5 per cent in France. 
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Ethnic Art*. 67. Monmouth street. Uww 
St Minin' a Lbr«, W.CJ. 01-835 0162- 
fwopc's finest collection at New <3oi«* 
«na Eskimo Art. A nnw e»hih>- 
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midnight. Son. 1-7. 


CLUBS 



PASm SOCIETY. ArniuN Exhb. Mill Art 
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THE LIGHTNING visit of Presi- at fee national party conference Yet fee facts appear to confirm address to the meeting of the Forced savings and suppressed 


dent Ford last week marked a in July, 1972, fee five-year plan fee warnings cautiously Central Committee last month living standards mav provide the 
sicnificant success for Romania's in the canital had been fulfilled expressed years ago by such men and fee self-critical statements basts for accelerated industrial is- 


uermany would Build a nuclear Cocom again, tne Western been aroppea— ana « is oeing within six years to Bucharest industrial production as against resign as premier ux warca i.im omseis 

power station Jn fee Soviet powers involved will no longer assumed on the German side coincided wife the granting of fee projected 8.7 per cent year. They, like some other essentinl. Imports.. In future, wage adjustments 

Union. But meanwhile, Moscow raise objections.' There has that the Russians are still most-favoured-nation trade status Within 48 hours however, un* former advisers, spoke out In .Romania will primarily import ten days after fee Deafening 0 l 

l.. i j j.Bo , , _ a. ■ _ — i . . . . ,* — cUm. kiit mfm ARh, v>iur ann hatir matpnalS trip 'nrnic will increase* tile ntt 


““XU. “Ul UIMUVUIK, iuuwuw luiau UUJC1.UUHU' ub* umi- U1UM-1«IUUI(TU'IIDUUU iidUC aiaiua IT1UUU -*0 UUUXS, UV« C * Cl , uu — — ---1 -r V . — - — , • , . , . 

has raised new difficulties which been'no sign of a change in fee interested in acquiring fee tech-lto a Communist country for tbe prccedented floods, affecting four favour, of slower,, but more only raw. and basic materia .s the Hoods w..i increase 

.i,,. .l - r..k. . l. - . c- _ . _ . ia .. tVi. Ftatiit. I r~ ■ •_ # ■ .. l:. ,v. —om Vslsnmii m-Aurth anJ rtrorfiMoH urhii« Hemanri for TTiarliinRrv DUd infomi> of vp oonulation. Vrbllp 


— v n UUUVUlUhO KUiVU U.UU UU Hkgu v, -“.“O- .w — - — 1 — ^ . « UU1UU-UUIBI WUIIUJ ,u. MVbaUvUlVU UUUUO, - r --- ----- ------ - _ . _ , . . _ . , . MJ, , 

place tbe future of the project in Soviet attitude to inspection, so nology involved In fee station first time since the passage of tbe major river systems hit fee most balanced, growth and predicted while demand for machinery ana income of population, wbi.? 

question. fee alteration in Western policy and fee long-distance transmit 1974 Trade Act by fee U.S. Con- 1 ■ J nommal wages and salaries were 

Under fee plan, agreed in on the matter remains' for fee sion of its power. But Soviet gress, which prohibits the grant- ■ ! " . " }J cr ? a *y 

»rm^«5eSS T-S. Moscow bas “ oS ^SVSiai.Moscow has " Unprecedented floods, affecting four major river systems, hit the most 

SSJTK- Sd SrSS* C STMSIJ! r SSSftttt fertile areas where the wheat harvest was in full swing. ? 

fee Russians would supply elec- volving the price of fee power like to see erection by fee West way trade from $400m. in 1974 - ! 1 e v-r C M it ^is difficult to 

ria C West° Ber^^The 3 accord 1 was S^rieTto fee power station Shich^ could fauf^Srsf t^ldeS* Cwusescu fertile areas where fee wheat serious disc locations in fee wako equipment shi ouldjwmct ruaitdy * h * cr ^ 


have debts should be eliminated, depleted available stocks, 
ct it “ except for some long term Mr. Ceausescu. who during the 
sd to credits " and feat appropriate floods daily toured the affected 
and foreign exchange reserves should areas by helicopter keeps exhort, 
d in be created. ins, criticising, praising and 
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Whitehall Wall of 
silence on Ryder 
report criticisms 


SOCIAL JfrmocratfaF- afid HtA s intention toNiause a col- the Loyalists on the .power star- 
Labour PartylsConv^^ .which torfled'-. Catholics ine issue. * • 

launched. :a, : blist^^^jtocks on; away _ from the; civiMaa ads of ^1, 


with- •*“ .CO— fit; ^KMMlkllHta 


-BY TERRY DODSWORTH 


Most high 
alumina 
homes 
cleared 

Financial Times Reporter 


jriot ^politics*. 


Population may have 
fallen this year 

TEE POPULATION of England Wales of 5Min. for the year 
and Wales may have fallen this 2014. 

year for ihe**rst lime in peace- That compares with a present 
time since records began early population of almost 49.3m. 
last century, the Office of Many reasons are given by 
Population Censuses and Surveys demographers for Britain"* 
says. declining birth rate: the pill. 

Pretlmiti^i women's lib., abortion, wives 


uz-vjwwpw wuu- «_* ’ -zr ■” 1 7 rMiwatrauuy wesmui- jywnueu ni$ view inai mm Preiimi*,.., womens lib., abortion, wives 

■ one s j5^m u „?ssuS[ Su,r.hc k 7. rt ssT - £ ■ ygs&ssssxsz ss in JyiB£ s B rsss^. -* " d 

. SSLSnS -ZX? JOK* fi“S2 containing high alumina .cement deaths have ccSft e ?So OPCS^«planatloii is: “People 


■■ deiry foe thefirct time stoee 1WR silence in Whitehall yesterday. ;' relations. and massive hew Ss finally been removed by the cSSe^thar^SiSeTSions and arc having smaller families and 

ProvisS^ds. for- some time.- , --lldMGpt could noU&& rit both was token- by J&e. police alter. . - Lord Ryder made it known investment Xnartmut ofi he^rironment bST! rt Z»nfr^I are delaying starting a Family.” 

^ ^ ® re w * s kc would, not comment on the : ; He also tackled the very SS25£ »me buildin£ stiU w^SXv Soothe Professor William Brass, Pro- 

™&-*S™***t somejrmible during the parade committee's views, and the ; point on which the committee remain suspect. result of ^^9 000 ‘ dea’th^^Sd lessor of Demography at the 

. : ta^.wUi ; Loyalist parties »‘Wr* i ?£! aa 2P* to men!# violence. «nd the Catholic Bishop of Derry Jttol.saM.tt would consider a : .took him to task. Id the inter- ~ -n^^T ^ $7000 University of London aid: "We 

-7«c.«e : -bni».fl*.^ Daly described thl .reply “in, due eonrse.” / «i,Ud£S?R f ^ES&'STJSSS 5th an W74 3 SETEm elw?to8 the popnla- 

^ ta™<» M-raHM.' . .The noriznl pr.«d«re for tad come to th“ tt.t SvS thm thft Severest TOOOOl “on “ cli™ for Some' time. 

•; Qmventtbn law p * jrffir™ Sporadic . violence continued Governments to respond to SL was not viable we would Soriw” ofh^escontaStoe Opcs wv hi.h n f Thfre is slil1 3 cerlain a,u0unt of 
r ®5™ e * -**■* *' t ."v T j/V , S to pursue mStary solu with twa reserve pohceiden being Pariiamentajy committee . 3»*ve said so. It was not a hac n«d not teLhSdS iJifSttn? 1 2£^£J!5i JJ!*? d0ubt ** action starisrics an? 

Son' to* th^uStM^^roWemf He shot lathe legs toa Loyalist area -reports is : in the form of «°estIon of merely writing a ^ C f0 °m of^nicrural aooraisaf still fairly shaky, but it's quite 

fore, have. been p.ajgr .deigned ^ h „ •? h 0 f Belfast after they refused to Command ■ Papers wideh are wport to make the company an any form of strucnu ^ ■PP™ saI - » . mid-1974— 49,000— an j raDor J ant marking point." 

-to reassure *amyalfet_. ■ opinion r» w i! h*** m--*h nubliskeA and made avaHahte ongoing concern. The advice follows recom- continued this year, and would . rf th P ri«ire for 


on , a xuiurej f decision as “reckless^. ... . The nomnU procedure for 

land has oaSSed^S?- Govern Sporadic . violence continued Governments to respond to 

re 5?™, e *;. J . - - meht to mirmp- * mititarv sofu! with two reserve policemen being Parliamentary committee 

tion tathe Ulster proWem. He shot lathe legs in a Loyalist area reports is : in the form of 
fore, have. been pax^/oesigned kH^ crinh a doHpv hadn^ver bean of Belfast' after they refused to Command ■ Papers wtdeh are 
abou^toe ^Kl^^^ttttnde 11 to consistently^pSued -'and if it hand over- their ; -guns to three pnbMshed snd made arattable 
2' ™ was not now he could see no masked men- i ■: • to the public ttrough HMSO. . 

fotare d^SdSMsSS JSgSt&ttffZ* .£ 

viSei^^^iTtt^Mke'Si Deadlockel;: - • AjTnajjh Whlch^ws burled .1 , ‘°aSo”?S 

Cowenaou.fiL - Politictau. taMi* part lu the L" LSS 

■ Tftey. clann there was evidence lnfoimal talks . axe . remaining killea four, soldiers some report, by the Trade and 

that organised gangs of youths, silent about tfieto progress for weeks ago in. toe same area.:. - industry sub-committee of ihe 
some armed, simultaneously fear .of ' upsetting «ny. : delicate Two _ CauumC; yhwnes ' were : expenditure committee. 


■ongoing concern. 


Bnt“ we* were aU surprised | menitions contained in a report 1“®“ ‘.J 1 ® P 0 ?"!^ 0 " *?S n 5 sin^Uer^falnities^ evident- for 


Earlier this year, for Iff the extent to which we from a subcommittee of the no change or even a . » rai ^i 9 50s 

example, the »©I followed this - found the company . -could Building Regulations Advisory small decrease of about 10,000 had TOasserlcd itself bj rl h 
course In replying to a report , become viable. Committee, published yesterday. Not since records began in conlro , liad become easier, and 

on energy policy, also pro- ■ . We aU came to tiie conclu- Authorities are having their g® 7 ’ a 5? A oK S. a there was a greaier awareness 

duce^ like 'the. motor todusti7 . £ BL *“ d attention drawn lo the section of \Vi of ilie problems of world over- 

report, by the Trade and Rfutu re. But it needed masshe the report which recommends for toe war DO Dulation 

industry snb^on^ltt^ of (he *; a ctomged ^ i n P bu ilding8 solely compds- 1 ";5^5 0 saw a decreahe P fn addition, there was no off- 

expeaditnre committee. . • .uthlnde by the total workfoiye ing houses, maisonettes and flats, 0 °. u r ft setting optimism of the type 


course in replying 1 to a report 
on energy policy, also pro- 
duced; like 'the motor. Industry- 
report, by the Trade and 
Industry sub-committee of (he 
expenditure committee. . 


making • assumptions which .-happening.” 

“ must inevitably be subject -to' ' In Coventry yesterday 
huge margins of error,” and .Jaguar announced it was seek- 
suggesis that the expenditure lag a 15 per cent, voluntary 
of public money proposed by reduction in Us white-collar 
his (cam is too mu eh, and is : workforce of 1,000. All the 
supported by flimsy evidence.- major car manufacturers have 
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visUed -flash point areas at toe moves towards agreement. So Patrol bqmbed-. JuLame r and a , Th e motor Industry report - >r«uaiiagement, shop floor, the floors°^rid roofs of ^andard Flnal ®R«re* are unlikely to in^thl 

week-end .and in some cases -far^however,- there- is no indica- 16-year^jld boy, who was nding .takes Lord- Rydertotaskfor '*«- I believe this is now ^minced io^sts Td to available until late this year ° d L ,V5J 

broke into Protestant areas to . tfoa that ^anything has emerged in Newry. was wounded . by a ksSSioM whlS ' -h»PPening." fiK mAnm or earJy ncxt - •£** 

attack- innocent families. :- V-' • '. whieh:- looks like: breaking the stray bullet fired; by police' at two “ must inevitably be subject to' • ' In Coventry yesterday 3? 1 England and Wales — and for and early 60s. 

The SDLP. claimed it. was toe deadlock between: the SDLP and men toey were chasing. . huge i ,”^S igLr annJSSd It «?SS mav^te “ matter “Sri tain^have faced sa * f 3£J 

suggests that the expenditure ; tog a 15 per cent, voluntary ex^mprfrom appraisaL a ffi ,n P |nil S 1 “i.T , f e SuSSln Vblrth hf 

flnirphtiian attantc FfciiWirt ’ " ' : &2S: : FS?£3r&'Z V^SSS ft S. mrS » °» >-"!&“• opcs* Vd_« .«n 

i^nurcnman auaCKS uuDllii - ^ t™* mer 

ttv «.«uri. D rn- Key elements . • sotie reduidSS ?roSaS5 ^9 ^ checks * 0Uld be In the early t970s the birth simply postponing having 

BY GflB MERRITT j JJUBLIN, August 13. ^ R«d*r u VmIIcvmI to to* white-collar staff. 6 - r*ide. rate was tumbling 6 per cent children. Professor Brass said he 

ONE: OF THE architects of the “Mr. Arlow last hit 'the head- sure that' he had been replaced have taken the view that he has ’ - Meanwhile, Ford Motor, the Department emphasise or * ^ r ^£ n t, a year. The years bel i e v^d xh E. . l . ^ e . ^ ls Jj U ^ n ’ rp 

ProvMohal. IRAceasefire to-day. lines in AprilS^ “with hi totoeoVgMisation b^aSySS of already given his detailed^ : JfT Urge motor ear assembler ton :toe ^ recom me nations do nert toll to uiid-19ii> was only 4 per \ 0 so plying 

^■ootattoe Iri to G overnment claim that not -pn^: bad the comparable tendencii. He said, ^^.totheeommlttee on the *£ Su£ ^nd^shoi^ asw^ a! But OPCS expects toe birth ward*, i thinl: it will stay fairly 

m a twm-pronged attaclc. In a , British Governments r , been un- however, thai he did not believe way collected evidence and 3nmni^H«^^ d ye il e 5 tLa> ' dwellin*"?. where^different com- rate to recover in 1976 or 1977. low for the next two or three 

PUblHhed pffidpUy awm ol.Mmrt the ceasefire vas on the brink “S! STJfS 1 !? ■ Joneftl?ftw fta”e“ n ftd rte mftutift to resume a years aad erne up sradually. 

ISSyrrS'18fteS3 -TSUS: :?££ V SSS S&ft ft Owneia . of bondings where gj-&c Wf„55S?. SM SS»' S^Hl^ »" OPCS 

■barged the Dnblin Government £!LS«SiN^^?2JSKnS! ^ retoUons with toe avalJaWe in; printed torn:*:, the new toolroom, which has spected by a qualified engineer. 


BY. GILES MERRITT 


JJUBLIN, August 13. 


| Key elements 


..ONE. OF THE airhitects of the Mr. Arlow last hit 1 'the head- sure that he had been replaced 
Provisional. IRA .ceasefire to-day lines in April' this year 'with his in the organisation by anyone of 
- hii.qat at the Irish Government ; elalm that' not -only-, had the comparable tendencies. He said, 1 
to > twn-pronged attack. In a , British Government J*. been un- however, that he did not believe , 
Belfast Press interview published officially aware of last year's the ceasefire lyas on the brink 
this morning toe Rev. - William Seakle negotiations- -with pleading of collapse for. the time, being, j 
iwlowi one of -toe churchmen hi- members of the Picpvisional And Mr. Arlow referred to Dub- 
volvea to Mst pecemberts truce era's ruling Arm y~ Council but lin’s “missed opportunities to 
-.H.jSeMue; Co. Clare— • it had also since tiven the cement better relation^' with toe 

Chmrged the Dnblin Government Provisional’s a firm commitment North.” 
with not having done enough to f n - withdraw -trftnnia?' „ ^ 

ease the situation, in Northern ° T ™L __ . He reverted to the same- theme 

Ireland. In bis RTE broadcast, Mr. m the interview published in 

Later in toe day, in a radio Arlow implied that th‘S;hhances toe Belfast Newsletter to-day 
interview with Ireland’s RTE he of negotiating -any lasting: peace which quotes Mr. Arlow aB say- 
stated that last month’s arrests with the Provisionals -liad been ing: “ People- are- very quick to 
and imprisonment of Mr. David, seriously damaged . by-^the de- talk of 50 years _of misrule in 
O’Connell, the Provo leader, Had cision to arrest Mr..- Q^JpnnelL toe North; but what about- the 
“made things very difficult -for- He described him as -a/^dove “ 50 years of lost- government in 
those engaged in peacemakizig." -and added that he wasJntitat all the South?” 1 . ' ... 


Lord Ryder Is believed to 
have taken the view that he has • 
already given his detailed-' 
views to the committee on the 
way he celled ed evidence and '. 
came lo his conclusions. 

He appeared at public hear- 
ings at the House of Commons - 
earlier this year, and his 
detailed evidence should soon 
be available in! printed r*jin- . 

At the same time. In an Inter-, 
view published -yesterday in 
the' Ley land Mirror — toe BL ' 
house paper — Lord Ryder 


scale redundancy programmes 
for while-collar staff. 

Meanwhile, Ford Motor, the i — — r --r- 

only large motor car assembler. I that the recommendations do not , 


been moved, to accept major In cases where persistent leakage 


repair cod tracts which until 
now have bad to be placed 


of sustained heavy condensation 
is reported, an appraisal should 


with outside companies It said, be made, regardless of the type 

of building involved. 


Further details on new: 
price code rules urged! 


... - - 1 

BY MICHAEL B LAN DEN ■ • «V-* 

FURTHER details on. the new important aspects of .llaf policy 


i\ui says 
council 
misuse grant 


Half-a-million want NoPLO.ban 

^ . despite 

Concorde trip ^ 

BY LORNE BARLING . ^ 

ABOUT' ,500,000 people have on the night of August 24. after ilV (VI rS 
entred- a national ballot for. a Concorde returns to Heathrow ** J ±.i 
free flight on. Concorde which _ Airport. Special travel arrange- 
will be drawn to-day by .Mr. meats will be discussed with 8/ Philip Rawstorn* 


X Urt A n UJ.V UCUliiD UU, LUC IICW .lUipva IAUL VI t WP - •; - , ... . , . “ 

price code rules designed^ ^to help which at present have: J^le or A ROW loomed lyMterday^ ,1° r«. F0UR MEMBERS nf the 
the' Government’s counter-infla- no definition. - ; v . London Borongh of Bromley over director of British Airways. The.. - In the five days allowed for p^gg^ng Liberation Orsaolsa- 1 Dendeni 

tion policy are needed to clear The accountants are coriSajmed the Conservative-controlled coun- 35wirmers wiHhavea toree-and- postal appbraoons, requests ^ are e to be allowed to attend body t 

up the uncertainties and with toe changes to .ft^rice cU’s education poticy. . aialf hour ;;mght hairway across .wme’ received from tomibea are io_De.ai«raea to awena | body i 

difficulties caused by the loose code designed to provide a The local National Union of the Atlantic and back. . companies, school duldren and 


Social Services ‘hard 
put to meet obligations’ 

FINANCIAL TIMES REPORTER 

SOCIAL SERVICES are hard even where an opportunity 
pressed to meet obligations, arises. 

according lo Lord James of -y et there is an underlying 
Rusbolm, chairman of the Per assumption that social workers 
sonal Social Services Council. aQt i ethers in the pvrsonui social 
The council s first report since services ought to be especially 
it was set up by the Government sympathetic to those who adopt 
in July. 1973, declares: A flood “alternative life stjles" and to 
of legislation has imposed obu- understand the reasons that icad 
gallons and aroused expectations t0 Sllch choifX or necessity." 

that, even at the best of times, _ . . _ ... . , 

would have been very difficult . Refemng tu Press criticism of 
to meeL” baby hateiing cases such as that 


of the The council, set up as an inde- Maria Colwell, Lord 
Organlsa- pendent advisory and research admitted there was a lack ol 
to attend body tp respond to the needs communication between vanoiif 
of children, the mentally 111 Government departments at a 


up toe -uncertainties and with toe changes to.&e^nce cil^ education policy... S^AtSSS^Si across '-JS55»riS? ^^hnoi^iirf™^.^ an Inter-Parliamentary Union of children,' the mentally III Government departments at a 

difficulties caused by the loose code designed to provide a m The local National Union of the Atlantic and back. . . companies school duldren and conference y, London next month the physically and mentally local level. But a review body 

terms of- the White -Paper, sanction .against .companf* fqr ; Teatoel^ branch- sard it was con- - The eeatohkvd beam provided - ■••JJJWgSgfr Alrwiva ennfirm»d In «Pite'"« strong protests by handicapped, and the elderly, had been appointed to examine 
according to the leading accoun- breacbea of the Govermuejff s £6 sidenng legal action against as part ot ^Concordes passenger .• confirmed „ ■■ - — u ' — -"*• 

t. ! i. . J limU RmmlPV - PflllMtlnTl OlTth A”TtTu nwivimr flinhf nmnramma ■ t»4»^aK yCHtCnlfiy* lllStr OrClHQLOSLrv tSlfcfi 


according to the leading accoun- breaches of the GoVenmiejtrs £6 sidering legal acUon against as part of Concorae’s British MP&. 

fancy bodTes. pay rise limit. 1 F Bromley - education authority proving flight programme; which yetfeptoy. that, prehmlnary talks ' 

in a special memorandum. These will deny enjfcrprises under the 1944 Education. Act for involves crips under normal ato a 

the Consultative Committee of permission to recbvedrthrough using rate -support grant funds to line conditions to destinations ° 7 

Accountancy Bodies has argued toe -prices- of their -goods and send chtidren.to. direct. grant and such ..as. .North .America, . the !£ ^ ontln ^ t ^ 

that “toelack of certainty and services, the whole the pay independent schools. “ Against Middle^ East : and Australia. SSJSS^intii.iTw "inS iv 

precision and. the room for • increases which Exceed the the declared policy of toe Govern- Concorde i« expected to ^go into a^ n iiSJS» 

differing, interp rotations that limits. /’ ment. ' _ service early next year.. . ■ * : io oe muoau cea nraL At present 

will be S brought into the opera- ■ They urge the^oveniment to ^ h 2J k ^}! n *”“12 The - overwhehnihg public and GlaSow^ betweea London 

tion of the Code by the proposed minimise the »3ifficulties and teachera said that they were x^spQiise to' the invitation bv » 5 l _ j 

amendments, will «eate P tZ toe inequities wh^T. they expect to SSSffAfiS^M^odfcd bfS tee 

enterprises concerned snbstan- arise as a resfit b -7 the airline’s computer* system a ooroached It is likelv to be 

tial difficulties and Inequities." These indiGde, for example, Jf*' „JJv and winners will be -notified by some^earV before the ooenin^ 

The accountants have pressed the lack o f any definition of a ajrthonft for telegram as soon as the draw is S°SmSnL due raainlv to the 

particularly for the . P»- P?? “ttiArt which Itiacwi. completed. . . .. , - ' ViJSS lnfte! taUSuSS 


says that with a small staff and this problem and. hopefully 


been held a Kuwaiti diplomatic pass- 

0 be port and did not require a visa. - 
sning . Mr. Jenkins, in a letter to Mr. 

1 the Eric Moonman, Labour MP for 


S^%n» WM ta ririrod Anmilres darifleation £518,000 was being cut- from - ' mmemnes invoivea m qperaung Basildon and one of the sponsors 

MJcwnSeS '5r?M' flStw thdffito revenue resourcfesTo schools in Overnight accommodation -will aircraft .of different sizes and of a Commons motion condemn- 
contrast witn tne ijovernmenx oy ruiiags inai are “‘"“‘"b iw .. .... he omvldert for all the winners tvnes.^amons other things »«-- _>.«• — :j .« — . *»-- r* — 


Z utteprtiM the area, almost to slme be provided feral! towtoer, typee.-anrenj other ttosa. 

optional advance notification of provisions" and uncertainty over spenton ' : 

settlements made; and for -sup- to/ portion of pay rises on tal ^175«hUdren to direct -grant . - - • ■ 


HCIUCIUCUIH Iiiauc. flkiu IVI -auir uj*. w* T- 

plementary statements, such as promotion or in recognition of tWemmeii 

a series of practise notes, to professional or technical quah- h J^2JE?Sf tf’ 

give auttoritatlve guidanee on Beations. “ftiftaSS* ,T 


Foreign-tourist ‘importer 


Airlines ready for talks 

£2Jm. grant allocated to the v / 

capital ^education projects' over route exchanges 

.between 3974-76— “ an onprece- 

dented move ” . This meant that BY LORNE BARLING' : ' • ' : . 

all projects except one on a major 

works building programme for CRUCIAL talks between British route ; due Ip landing rights m 
-1674-75 and 1975-76, would - be Airways and British Caledonian,- Boston and New York, 
sprappedl the country’s major independent Although BCAL has had some 

. ' A spokesman for Bromley airline, are to start lo-morr-ow in of its' major routes, such as those 
council declined to comment on what is likely to be a long and to West Africa, confirmed by 


. *•, ■ -e • axi. jcu/vjjia. ju a icuer id mi. r ■ ^ • . />■ « . ■» « • . • 

°f_ s ®’7j ces ; du y mainly to the Eric Moonman, Labour MP for I AfiAC> f-fa -rx|rl|f* Q hnlllinn 
difficulties involved in operating Basildon and one of the sponsors XUIICiJ 11/ JLlclIil ttX/l/UliUll 
aircraft .of different sizes and 0 f a Commons motion coodemn- 

typee.^among other things. ing the visit, said that the Gov- £ R • a 1 ^ 

“ rn "“ ,n " i, “ < nn ” cn " nBihniN oi nospitm pay beds 


BY LORNE BARLING 


cover 


BY ARTHUR SAMPLES 


ing the visiL said that the Gov- 
ernment bad no responsibility 
for the invitation to the FLO 
wbicb was extended after a . „ - 
majority vote by toe EPU. PHILIP RAWS' i ORNE 

The Home Secretary said that THE CONSERVATIVE Party he declared. And NHS hospitals 
his powers to refuse entry to would “fight all the way’’ against would also risk losing many 
foreign citizens should be used the abolition of pay beds in private donations and endow- > 
only to safeguard national ' In- National Health Service bospi- meets. ' 

terests, and “not to express tals, Mr. Norman Fowler. More hospital doctors and con- » 
moral approval or disapproval of Opposition spokesman on toe sultants. whose morale bud 
a particular person or -visiL” social services, said yesterday. already slumped, would be forced 
The visa applications from the Speaking in his Sutton Cold- to seek careers abroad: and the 
«— « -— field constituency, Mr. Fowler NHS patient would be the loser 

said that the policy “made no if consultants had to carry out 
sense” to the present economic their private practice in separate 


D I HKinw VVIU1UI uttuucu LU tuuiuicui uu "ML IS uiwiJ iw uc “ iu ■ V-JV An.ua. wiumium S , r ~ 77“ - “ , I nricid nrri -1 or , stribn hncnit-alc 

„ , : . . M . x. tke allegations of misuse of rate difficult battle over ending com- Mr. Shore's review, areas where the dewrabilitv or otherwise of tog would auo smxc nwpiuis. - _ 

ONE OF Bntam s nan Import- *Thecompany hw consistently gnmt funds> 0n petition between toe two on long it operates in pool with BA such the IPU*s decision. aE Thi t iJwc ISum ‘kL ripnrivpri nhJimfniv TuiiJv 

era” of foreign tourists, Samtseal been trying .to substantiate its refi usal of the' Government grant, haul routes. as East Africa and parts of toe Mr. Jenkins said that he had T Je-NHS would be -deprived obsunatclj pursuing a_ policy 

Holdings, has been given Export claim that inward tourism he said: “We are turning it down The ■ negotiations follow major Caribbean, are in doubL taken ’’full note” of toe of SSOm- to £40m. a year m m- opposed b> toe oierwhelinlng 

Credit Guarantee Department arranged by a U.K. tour operator bwa exurnot afford to policy ebanaes, announced; by With' both airlines perhaps strongly felt concern of MPs that P°“f. tl at K ij [,. lune w J*fP newmajonljofthcmcdicalprofcs- 

cqver for its activities abroad as can be _ most beneficial to the bSSSfuiy mSeminK" ■ SSvPiS fflSre.- SwwaS *m .righffi -,^0? fl? ftertSS ^ PLO nemben: had «tlified hospital building was being cut. s, on. said Mr. Fowler. 

the first move in an apparent new country s economy. interest charges apart* Trade, which will involve Clearer i K fighting for all it can get some toe noniial criteria for temporary 

liberalisation programme on the under toe LLUD cover aarnt even if the council used the grant definition of toe two airlines’ imprecise sections of Mr. Shore's admission to the country. _ _ * 

part of ECGD. sea] has protection tor au ira f Qr expenditure it would spheres of influence and the policy are likely to cause ■* ■* — — ^ — “ — ^ — — 

Domestic service industries fas ma3 J^r hot have enough money available contentious route . exc h a n ges increased difficulty and close 

opposed to consultants and v redl K ratm £.K,Ki^i^.e C0 ^nH* tho IieRt y ear ^ or maintenance of -the between the two. . participation by the Department 

s£E oiJanS^T offeSg “toJSfif a Sid£j W build *»_?*** of Trade: 


service abroad) toye: not found activities are guaraoteed to the J. ' “ 

favour With ECGD m the recent ur hankers * • Cun Ail -fanvln 

past, so toe move is of some con- 'SdStSiS says it brought OUII UI1 111105 
sequence. 200.000 foreign visitors into -- T 

Saint seal said last night toe Britain test year, a possible £18m^ .j\Qrrh N62L W6ll 
dpcision had come “after almost in foreign earnings for the UJL 

six months, of intensive negotia- if total spending is included. (nnAAnnAmio 9 

tions"* .and seven years after a Some £4m; Is earned .directly by ' : lUI v LUUUiluL 

Government decision not to cover the- company and retained to - . 

services. Britain. ' .'.W Adnan 


1 clear that .it will resist certain 
transfers and BCAL has made it 
equally plain that it intends to 
press hard for ' fair exchanges. 

The negotiations, which are 
expected to .continue for some 


RAIF THEME AT • -ten/ LEGAL MO^S by dissident met the same response from the 

?. POST EXHIBITION HSC l5 u /o shareholders in Estates and Gen- Appeal CourL 

mobtos. will be presided over by re iuSoiS^'tera-en 5 British Rai! Financial Times Reporter company 'merging with County ihe* dissidents, ^k^lha? Estates 

‘uneconomic . - m?m M o I ? a Trade 0 Li? e th? e aS and °®“ was 0DCned BRITISH AND Irish Steam the 0P fltoh S Court and Genoral ' v ' a - s a-^ing lLat 

®5 ■ avlJ yesterday at toe National . Postal Packet will raise fares across toe in ^e Higb L-ourt proxy votes against the merger 

By Adrian Hamilton j „ Museum m London by Mr. Richard Irish Sea from September 7. En „oht an resolution bad not been properly 

sesexeess "sfaasB is® a jss&ssissfs -”- pcd and were tlereforein ' 

-.-talffiiMk g srs s a^yrsB « ss^jasasrs: 'ft aft ^ -« a M 

WH op blocfc am. tat the %% HoSotft. at p«aent iJcomtSSoftti by Uie koeft} yap neoeaaiy to Keep paco with jrtnonilnary meeUog on July p»‘"i and i merely , i delay- 


Steam Packet 
fares to 
rise 15% 


Dissidents’ move to stop 
merger adjourned 


IN BRIEF 

Drivers rebel 


t ■ „ i . Auama ana i-iousiun. ai present is cou«ii«uoratea 

Licence reiuseo estimated -reserves were not I technically a “ dnad designation” four new stamps. 

The Civfl Aviation Authority has sufficient for economic : develop- J 
? av * refused toe application by Villas ment ^ at the preseiit time. 


Motoring commuters have refused ^ application by Villas ment ” at the present time. 

rejected a “park and ride " 3ta]ja for renewal 0 f its air travel The statement, said that nU .. ' • , T n ■ nTr 

scheme in -Nottingham to an organiser’s licence because it -is had been tested from two xones, HOME CONTRACTS 
extent which has ■surprised even not satisfied with the company’s ..one at a maximum rale of 77fi 

toe most severe critics of toe financial resources and arrange- barrels of oil wito 1,382 barrels OT r\4- 

• v '-jLsfc- ZL£LnL&. - w5ffi. ; road contract tor 

McAipme-p airciougn 

SSJSft S2'3ES?S S S5S mmw Hir 5 

the buses to cater for up to about Museum In I^mdon. Tneexmw ^>nting from the company, ten d£r of - the Sir . Alfred stalled nj early 1977. will not apply to people who 

15 0M Dfl^mrers a week; hut in t,on - however. - - McAtotoevT^ Fairclowdi Consor- have already booked and paid for 

Office’s issue of stamps wWch „ 'zrZ\_ * travel from September 7. 


rising costs, the company stated. 30 had been defeated. in S device to give toe company 

The single passenger fare from But Mr. Justice Chapman re- tljne to find a wa 7 °f forcing 
Liverpool to Dublin will go up fused to deal with the case, say- th e merger through, 
from £7.80 to £9, and from ing it was not urgent enough to If toe matter was not heard 
Swansea to Cork from £S.80 to be heard during the court's two- until October, Estates and Gen- 
£10.10- month summer vacation. He eral would not be able to get on 

For passengers accompanying adjourned the application until with its business and a grave 
cars the new rates are £6.90, an October. injustice would be done to the 

increase of 90p and from When the shareholders shareholders who would not 
Swansea £7.60. an increase of £L appealed against his ruling they know the value of their shares. 
Car rates on both routes will I - - “■ 


*!>**«?* J* Mr T* **? eo^emoSTe J50 ye^ of public 
used by 378 people, an average of Spain ^away 
under 30 a day from each site. ' sleanL rauway ‘ 


have already booked and paid for 
travel from September 7. 


Soccer blew 


conun^moraie aw /nus «»■ B • _ 

steam railway. IJe ablll S Jfe 2X£S 

The 10 of Scotland should for Australasia 


MoAlpine/L. Fairdoogh Consor- ■ 

tium -for construction of- the 51- ^ 

miia northern section of the M66 The -metal processing d his ion of 
Bnry . Easterly By-pass, Lancs- WEI-LMAN MECHANICAL ENG1- 
shire. Work -will start soon and NEER1NG has received an order 1>Anrim7Q ' nf 
takc just over two years to worth approximately £800,000 to 1VCL*I ICVC at 
complete. supply and erect, the mecbanicaT * 


London Sumatra Plantations Limited 

Issued & Paid-up Capital £1,593.171 in lOp shares 

Secretaries and Agents 
Harrisons & Crosfield. Limited 


Year ended 

Profit and Dividend 31.12.74 31.12.73 

Profit after tax £272,160. £394,762' 

Dividend foryoar 

-pence pershare 1 1 1.03414 

—absorbing £1 73.541 £1 63.056 

Crops Harvested D00 kgs, - - 

Rubber 20,730 18,474 

Palm oil & kernels 29,588 21.643 

Coff«a - 364 269 

Tea . 683 • 622 

Planted acreage (subject lo survey) 

Rubber. Oil Palms, Coffee. Tea. Cocoa. Coconuts - 95.883 


fy taanay push up toe Labour Part^ an official visit to AustaeUaTNew be is part nf STre^tly ^nom^d reprieved temporarfly at IttwMj- 

SRiflEftS “SSin” Vper, published Z^JP^New Gum^ aud SlL on “Se nortoSund mE£?J 3 B“ *" a SSS’ TffZFS&SSfl 


11 

£173.541 


1.03414 

£163.056 


. 7 „ — discussion paper. puouaaeu «w#bo, jrapua-new uumea ana provided on. tne noruiDonna prusnui.^.» ... - . . - . . , _ 

mer® . iton pm cent Lut© n raten jg y ■ Fiji -for trade and economic talks, carriageway .for slow-moving coatingr - complex. fetors, the main anployars at 

Tow has ruled out trams after . , tn Australia, Mr. Deakms will vehicles The work will include • Gamsborough - in Lmcotasbffe. 

rtto«2ng tnps to away matches EEC transport piC^ - meet Fedeiral and Sate Mioist era, buSSog’ 22 bridges, 5 subways _ , . * . Redimdancies wtocb were- to 

for see years. The Scottish region of the Freight official' and businessmen in Mel- and an underpass- ' more ^ uve started immediately have 

• - - Transport As^iatlon has asked bourne, Canberra and Sydney. a. £100,000 for AGA remote control been postponed until later this 

T nwor clonini ' the four -Scottish MPs sitting op In New Zealand, he will visit * weWrng transformers for use on month to allow a new revision 

x v wet Lii/MUc - European Parliament to back the Wellington World Fair, where HERBERT MACHINE TOOLS has North Sea projects have been of manning levels. 

- The Tower of London will be the Transport Minister’s quest for prod jets of more than- 76 British received an order worth almost received -by ACA WELDING, of Abont 850 jobs are threatened 


Field- Marshal Sir Geoffrey Baker which might add £650m. to 
'aa the' Constable of the Tower. UJCs road transport costs. 


. Annual Genoral Meeting - 5th September 1 975 


'-London on Sept 3. 


and back-up rolls' In the cold strip units. 1 . 


backs were implemented. 


fc® 
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ACCOUNTANCY APPOINTMENTS 


dUliffa® 

Financial 

Controller 


Middle East 


circa £9,000 
Tax Free 


Our client is one of the world's leading contracting 
companies. Their Middle East subsidiary is 
developing rapidly and currently turns over 
£40 million. 

Reporting to the General Manager, the successful 
applicant will be responsible for the entire 
financial and accounting function. He will super- 
vise a department, expanding to 11 stall, engaged 
in the preparation of regular management Informa- 
tion and will also be involved in the production 
of budgets, cash flow monitoring and expansion 
orientated projects. 

Promotion prospects within the group are good 
and may be In the U.K. or overseas. 

Applicants, aged 24-33, must be qualified accoun- 
tants with either profession a4 or industrial 
experience and should telephone or write to 
Graham Webster A-C-A., M.B.A. who is advising 
on this position. 

E.MJ1. Management Personnel Ltd, 

Halton House, 20/23 Hoi bom, 

London E.C.l 
01-405 8362/3 


Financial 

Controller Accountant 

WELL ESTABLISHED 
MACHINE TOOL 
IMPORTERS 

4- Wishes to engage a professionally qualified 
ACCOUNTANT to be in complete charge of 
Accounts, age 3040 years. : 

A- Should be able to deal with all aspects of 
Accounts Department Its work and systems 
co-ordinating with Trading activities. .• ir 

'k Should have experience of installing and run- 
ning a mini-computer system. J. 

i Foreign exchange' dealings and administrative 

. ability essential. - V. 

★ Salary negotiable. V 

★ Confidential applications in writing giving full 
details of qualifications and experience, with 
references, should be sent to Levy Gee,. 100 
Chalk Farm Hoad, London, NW1 8 EH. 



CREDIT ANALYST 

Intemottonal 

Broking 

A subsidiary company of this major international banking 
group arranges credits directly to customers in the U.K. 
and overseas. The work of its Credit Analysis and Control 
Department forms the basis for the provision of medium 
and short-term credits, and is, therefore, a vital prelimin- 
ary to its operations. 

Current volumes of business call for the recruitment of 
an additional financial analyst to join the small City-based 
team. 

Applicants should be experienced in the interpretation 
and reading of Balance Sheets -and Accounts. Whilst 
knowledge of foreign languages is not essential, the appli- 
cant would be expected to develop a working knowledge 
of the technical accounting terminology in the major 
West European languages. 

Salary, fringe benefits and working conditions are all 
attractive. 

Please write or telephone for an application form to': 

Mr. J. B. Tonldnson, 

Group Personnel Services, 

. United Dominions Trust Ltd-, 

5! Eesteheep, 

London, E.C3. 
tfi -623 1020. 



Financial Controller 
Leicester circa £10,000 




eicestershire Co-operative Society Limited is a profitable progressive 
# Society with modem stores, and sales in excess of £40M, per The 

-A 4 Society is engaged on a major planned development programme end wishes 
to appoint a Financial Controller. This is a new appointment designed to improve 
the level of financial planning and control throughout the Society end provide 
experienced financial expertise at senior management level. 

The man appointed will report to the Chief Executive Officer and he responsible 
for all aspects of finance, with special emphasis on developing the Society's 
accounting procedures, the preparation of periodic accounts and management 
information and in particular, ensuring the financial resources are properly 
planned and controlled. 

The successful candidate will be a qualified accountant with at least 5 years' 
accounting experience in a commercial company using modem planning and 
budgeting procedures. Experience of supervising accounting staff and practical 
experience of EQP is essential. He should offer personal qualities and dedication 
essential to maintaining and improving financial systems and controls in a flexible 
fast moving business, employing experienced trading management. Age is not a 
critical factor, although it is unlikely that candidates aged less than 32 or earning 
less than £6,500 p.a. will offer sufficient maturity to discharge the responsibilities 
envisaged. 

The commencing salary will be negotiated at around £10,000 p.a. plus an attractive 
range of fringe benefits. The Society would contribute to the cost of removal 
expenses. 

Candidates should write for a personal history form quoting reference MCS/1831 
to Price Waterhouse Associates, 31/41 Worship Street, London EC2A 2 HD. 


J 



Mervyn Hughes Group 


59 St Mary Axe. London. EC3A 8AR 
Management Recruitment Consultants 


01-2830037 
(24 hours) 


Major Iranian Group 

Teheran 

A large Industrial group with manifold manufacturing and retailing 
operations requires qualified accountants aged 30-45 for the 
following positions in group companies. A minimum of five years 
experience in production companies is essential. Familiarity with 
computer applications is advantageous. 

CHIEF ACCOUNTANTS Ref: 5581. To take responsibility far 
the total financial and accounting functions of a company within 
the group and maximise profitability’. 

WORKS ACCOUNTANTS Ref: 5582. To maximise the 
efficiency of management reporting systems, co-operate with 
operational managers In the compilation and monitoring of 
budgets, advise management on prices, stock control, volume of 
production, sales required for profitability, material, labour and 
overhead costs. ACMA qualification preferred. ■ 

Three year contract - free housing or allowance - use of company 
car -part medical expenses -annual paid leave to UK for 
employee and family. Realistic salaries and cost of living allow- 
ances will be negotiated. Good promotion prospects exist depen- 
dent on performance. 

Applications under appropriate reference number to Gerald Brown. 


CONTROL DATA CORPORATION 

TREASURER 

Major international computer manufacturer requires a financial officer 
to control and direct treasury activities of European operations. 

Must be able^o. establish and maintain good financial relationships with 
European leaders, be responsible for development of European finan- 
cial plan, and direct asset management plan. Experience required is 
approximately 10 years preferably in multinational or banking en- 
vironment. ' 

Individual must be aggressive, diplomatic and results orientated. 
Capable of assuming broad responsibilities while dealing effectively 
in a multinational environment. 

Position reports to vice-president — finance, Europe and will be located 
in Brussels. . 

Candidate must be fluent in English and willing to travel. Compensa- 
tion is designed to match the challenge of this position. 

Please write under private cover to: * 

E. E. BERGEN, CONTROL DATA EUROPE INC. 

-rue de la Loi 15, B-1040 Brussels (Belgium). 


WiB 


LOJVIDON AREA 


Internal 

Audit 


UP TO £7.000 + CAR 


Our client is a very large Public Company with world-wide interests, principally 
in the Construction industry. 

Group operations continue to expand. As a result there is need to strengthen the 
.’’Internal Audit function by the appointment of a Senior Auditor. His duties, concerned 
•' mainly with management procedures and reporting, will necessitate travel in the UJG 
and Overseas. Forthe right man there are excellent opportunities for advancement. 

The successful candidate must have a recognised accountancy qualification and 
good experience in industry, some at least in Construction. The preferred age range is 
35-45. 

Salary is up to £7,000 p.a. Benefits include a car and contributory pension/life 
assurance scheme. • - 

Apply in strict confidence, quoting Ref. no: FT/25/F to: 


Tnrquand, Youngs & Layton-Benuett, 
Management Consultants 


11 Doughty Street, 
London, WC1N 2PL 


Consultant Accountants 
up to £7,000 




P rice Waterhouse Associates who are members of the Management Consul- 
tants Association require accountants to join the United Kingdom division 
of their international management consultancy practice. Vacancies exist 
for appointments based on the company's London, Birmingham, Leeds, Glasgow 
and Newcastle upon Tj-ne offices. 


. of management information and control systems and to work closely with 
consultants from non-accounting disciplines such as specialists in advanced data, 
processing, industrial and general management services. 

We are looking for liighly articulate accountants who would enjoy the creative 
challenge of problem solvi ng in a wide variety of situations, who ore resourceful and 

E ractical and. who have the flair and the personality to deal with clients at board 
tvel. 

If you regard yourself in tliis category, have a recognised accountancy qualifica- 
tion and are attracted to the idea of working in a highly challenging environment, 
we wou Id like to hear from you. A university degree and relevant post qualification 
experience would be an advantage. 

The preferred age n»nj?e is 28-35 and starting salaries are up to £7,000 p.a. depending 
upon experience and ability. The appointments provide excellent salary and career 
prospects. 


v 


Interested candidates are invited to write for an application form quoti Dereference 
MGS/3844 toPriee Water ho use Associates, 31/41 WorehipStreet, London EC2A2HD. 



APPOINTMENTS WANTED 


DAM r Aft ME a, AS. 1* SMklna » 
[> trr agriculture . or business. 
School. Unlwwlty. 

Moi»v«. mcessiul Farmer ri 
and Company Director. tjjn 
available- Saury «s=tlable. 
tat A. SI 73 Financial Times, to. 
i street EC4P 4Br. 


VUT fXPERIEHCBB Commodity Trader, 
with low rf« Irish profit trmJIOC retort 
seeks position u manager either 
ertvaKfv dr with (In* rail oreanUettan. 
Write Bos A.S1SS- Financial Times ,10. 
Cannon Street. K4P MY. 


SENIOR DEALER 
GILT EDGED MARKET. 

I am seeking an appointment 
where my experience and proven 
ability can be put to new, more 
rewarding and satisfying employ- 
ment. Interested principals 
please' write to Box A .5 185, 
Financial Times. 10. - Cannon 
Street. EC4P 4BY. 


GENERAL APPOINTMENTS 



Assistant 


GENERAL APPOINTMENTS 


Banking 

Executive 


A substantial City bank, operating world 
wide, seeks a Senior Manager whose 
primary responsibility will be in the U.K, 
lending field , operating in both sterling 
and currency. 

Applicants should have considerable 
practical lending experience which will 
include credit analysis and advance 
control. Ideally the man selected will 
have knowledge of currency lending to 
U.K. borrowers but purely U.K. sterling 
lending experience is acceptable, pro- 
vided this is accompanied by a flexible 
mind and an ability to team quickly. The 
preferred age range is 30136. 

Salary will be negotiable according to 
experience and qualifications and will be 
attractive to those currently earning at 
least £7,000. 

Please apply in strict confidence , quoting 
reference number 1644 , to Clive & Stokes, 
14 Bolton Street, London Wl T 8JL. 

Glive&Stokes 

Appointments & Personnel Consultants* 


Major firm of London stockbrokers 
require: — 

INVESTMENT ANALYST 

It Is anticipated that suitable applicants will be 
able to meet the following criteria: — 

• Hold a good degree or accountancy 
qualification 

• Have experience of Investment analysis 
with a firm of stockbrokers 

• Be aged between 25-35 

% Be prepared to travel although not in the 
initial stages of employment 

• Be able to communicate with clients 

This position Is in our Japanese Department 
and whilst specialisation in this area or any 
other sector of the stock market is not required, 
a' proven capability to produce written work is 
essential and examples should be submitted 
with applications. Salary negotiable. 
Applications will be forwarded direct to our 
client. Please indicate any firms to whom you 
do not wish your application to be sent. 

Please send a curriculum vitae, quoting ref. 7S2, 
in the first instance to: 

W. L. TalL 
Touche Boss & Co, 

Management Consultants. 

27 Chancery Lane, London tVC2A INF. 
Tel: 01-242 9451. 


Executive Recruitment Consultant 

If you are a thoroughly professional Executive Recruitment Con- 
sultant of proven ability and success we want to meet you. 

We are situated in the heart of Mayfair and can offer you the 
nearest opportunity to being in business on your own but without 
the risk . 

In first instance send ail relevant details including photograph to 
Box A .5 182, Financial Times, 10. Cannon Street. EC4P 4BY. 
A photographs will be returned and ail information submitted 
will be treated in absolute confidence. 


London c. £3*300 


Total Oil Marine isithe British exploration and 
production subsidiary of one of the world’s largest 
oil companies and We are now seeking a further 
assistant in our expanding Treasury Department. 
The duties will be principally in connection with the 
operation of certain specialised loan facilities of 
export credit type nature but will also include 
general assistance to the Head of the Treasury 
Section as and when required. 

The successful candidate should be 27 years or over 
from a banking/accountancy background and 
preference will be given to applicants with previous 


experience of this field in general and/or operation 
of Exim-Bank reimbursable credit lines In particular. 
The starting salary is in the region of £3,300 with 
generous bonus, pensron/life assurance scheme, 

4 weeks holiday and 60p LV's per day. 


Please contact M. H. Newstead, 
Total Oil Marine Limited, 
Berkeley Square House, 
Berkeley Square, 

London Wl. 

Tel: 01-499 6080. 



TOTAL ®DIL 


MONEY MARKET DEALERS 

Charles Ftilton & Co. Ltd. 

fntemarirfhal money market broken, have opportunities for trainee 
dealers in their London sterling departments. 

A successful applicant will be between 20 and 25 years old 
and will probably have had a financial background e^. a stockbroker, 
bank, investment institution or building society. You wffi have a 
confident personality, a quick mind and be a natural salesman. 

Starting salary will reflect career to date- and could rise quickly 
with success and promotion. 

Please write giving full curriculum vitae to: 

David Borrett, 

Charles Fulton A Co. Ltd, 

34/40 Lodgate Hffi, EC4M 7|T. 

or telephone Carolyn Draw (01.-248 3242) for an appointment. 
All replies will be treated In the strictest confidence. 


J. F. L. CITY OFFICE 

Carter Jobs for people interested in the Cfty 
BANTOMG ■ 

Foreign E itirnm tosttnetiem Owfc . . . - 0,300+ 

S HIPPING 

Recant ACCA/ACMA flax- speetaUmimV-. - cM.500 

BROKING 

Stocks .ft Insurance: range of OfOcmrfUte* B.0M.EUM 

. We need more trainees, nujaejate graduates and 
recently qualified people ' 

' TUng Patrice Wart «7 1388 ' • 

farquhaxson ltd. city office 

Stone Boose, 128/140 BiAefegate; London E.C3 
(entrance. in Hounds ditch) 


MERCHANT ^JBANK^seefcs trainee. Credit 


Anal', 
knew] 
axtn. 

documentation cuxks -wttfr 

p !s2* A*2i!Ki." r Commodities 
Mea. A3.ooo-ca.Dao ra. nitre, oiirw- 
House Appointments. 01-055 2377, 


— , — — owns banking 

preferred. Ring 01.253 jlil 


Ship- 


000 aged 18/22 
Ion*' far afr Fenton 
« .01*037 ova:. 


FX CUERia. £3.000 
fttp. - Imt-fpoutlM 

Sint sretw- Inna 

C8IP1T ANALYSTS- ret#*. B round 14.000 
p*. . City Bank. . For furtMf aouilk. 
riim stem Innas, 01-037 0781. ATA 
SrildRS Division. 


LONDON HOUSES 
AND FLATS 


CHARMING 

4-bed roomed houM on private efface 
15 mins. train City/West End. 2 
bathroom i . Complete peace. Canopied 
balcony with wisteria. Paradise for 
writers, fcidi. mothers and other! 
coo numerous to mention. Super 
neighbours. Champion Hill. £26.500. 

Tel. 01-733 6642 


COMPANY NOTICES 


SOCIEDADG ANONlMA 
CONCESSION ARIA DA REP1NACAO DE 
PETROLKOS EM PORTUGAL SJULL. 

S-A.C-0 .il 

W.% 190611976 UA 6,000,000 Loan 

Bondi for the amount of UA 62Qi000 
have been drawn on JuW SO, 197S m 
the pretence of a Netary Public. 

The follow Inc Bondi will be reim- 
bursed com coupon No. 19 on and after 
October 1st. 1975. 


Bonds Of UA 1-000 
453 

462 to 474 ind. 
484 to 487 Inrl. 
493 to 501 inel. 
536 to 543 Ind. 
560 to 574 Ind. 
595 to 500 Ind. 
625 to 633 ind. 
63B- 

6 SO to 669 Incl.- 
715 to 725 Ind. 
744 to 765 (net. 
785 to 820 inel. 
844 to B48 Ind. 
869 to 888 Inel. 

41 to 4202 ind. 
4212 to 4252 Ind. 
4308 to 4324 Ind. 


455 to 458 Ind- 
476 and 479 
489 art 49J> 
504 IO 533 Inel. 
54S to 557 Ind- 
585 to 590 inel. 
620 and 
635 and 636 
640 to 645 ind. 
671 to 713 mtL 
?3U to 732 ind- 
77 1 to 783 ■ 

832 to 830 i«l. 

v?" 

4038 to 4182 l"d. 
. 4204 to 4210 lot . 
-4257 tD 4303 Inti. 


Bonos Of UA 2SO 

717S to 7213 Ind.' 7213 to 7303 

Amount porcMMd on the market^ 

Amount outnamjlntn UA 720.000 
Outitondlne drawn Bonds: 

Bonds of UA 1,000 


2777 

29SS 

3019 

3196 

3241 

3295 

3335 

5363 

3425 

349S 

3325 

3560 

MIS 

KS! 

4031 


» 2779 Ind. 
and 2954 

to 3203 Ind. 
«nd 3242 
to 3289 ind. 
to 3341 neL 
■nd 3364 
S"d 3429 
to 3456 ind. 
and 3494 
to 3529 tael, 
to 3576 tod. 

to 366 9- inel, 

to -37 90 incL 
to 3805 inel. 


X205 to 
3251 to 
3329 
3357 to 

3447 n 
3471 to 
3498 to 
3531 to 
557P to 

3650. 

38*5 to 
3781 to 
3811 to 


1899 
2958 
3123 
3208 Ind. 

’and 3?3j> 

3451 ind. 
3476 Inel. 
3600 nd. 
7534 Ind. 
-3581 l"d- 

' ^ 3676 
9644 I "el. 
5790 Ind. 


Bonds Of . U A 250 . 
5084 " 

B537. to 6582 Ind. 

679 2 to 6798 inel. 

7*75 and- 7176 . 
.9297 la 9308. ind. 


6483 an*T 6484 
eses.to 8678 IncL 
6837 to 6839 tael. 
7i«1 to 7166 toefe 

•2M .nd |aB4 


Luxembourg. 


A" lift' 


TtSfe-re*. 

KKCDIETBANK 
Liorembov 


«rge«H, 



iiiKtiinnuttiiTiliBiiittlKB 




. ■- V.;. For lapanw® Research Department 

A'mmhruim of 1 yexrY -previous analytical experience is 
. desirable. Initiative . and ^creative thinking, together* with 
the ability to express ; ideas concisely on. paper . are 
probably more fpiporovit than a degree or professional 
qualification: Similarly, a knowledge of the Japanese 
' Stock Market and of the Japanese language would' W of 
: _ I . particular advantage. ' • 

Sajary and fringe benefits will be competitive. 

• . Phase apply with full career details to:— 

Mr. C. G. Grimsey, 

Vickers, da Costa & Co. Ltd, ... 

Regis House, 

King William Street, 

London, EXX- 


CONTRACTS AND TENDERS 



INTERNATIONAL INVITATION FOR 
PREQUALIFIGATION J 
SELINGUE DAM ON T#E 
SAN KARAN I RIVER 

An invitation to ' tender will be launched on OctoberJil,' 1975 
far engineering work and the supply and installation of e<tuip ment 
for the hydro-electric dam at Seiingut, together with the construc- 
tion of the. transmission line, high-tension stations, access road and 
the hydro-agricultural perimeter associated with the deye&pjnent. 
.Management of the work involved will be under the respond bility 
of the “ Direction de I’Hydraulique et de I'Energie " of MiJfT 

The site of the dam is 150 kms. to the south-west of^&Lmako 
on the River SankaranL 

Work will include a 2,500m. long earth dike, with -jrfheight 
of approx. 15m., a spillway with 8 overflow gates of I3iw’ ; x 5m., 
a radial gate of Mm x Urn. and a power station to accomlnbdate 
four 1 1 MW Kaplan turbines. , 'T- 

The auxiliary power-transmission system will include:- MQkms. 
•'of 150 kV transmission lines, a starting switchyard at Se[lqgu4 and 
an arrival switchyard at Bamako. . f 

The 55 km. access, road to the site will be tarred. J . V 
. The .first stage of a 1.500 hectare agricultural project 1 *' » be 
included in the development, „ ... . t . 

’-DIVISION OF LOTS . - ' * V':; J ' 

— Civil Engineering, dam and power station: r 

earthwork 1.6QD.0DQ cubic mep-es 

concrete 170.000 cubic mjltres 

Turbines, f 

— Generarors / 

— Gate equipment and handling / 

— Equipment for the power station and switchyards ,? 

— 150 kV transmission line / 

— - Access road ± 

— Hydro-agricultural planning and development jr 

FINANCING . / 

Western Germany. Saudi Arabia. France. ^Canada, Italy. F.E.D. 
and B.A.T). / 

PROCEDURE TO BE FOLLOWED / 

Contractors wishing to be con sidled - should submit their 
applications and usual pre-selection references such as previous 
experience in similar work, organisation and details of the financial 
structure of their firms, as soon ps possible, and not later than 
August 31. 1975. to: 

DIRECTION DE L*HYDRAULiQUE ET DE L'ENERGIE 
B.P. 66 

BAMAKO (Mafi) 


COURSES 


STOCK EXCHANGE MEMBERSHIP 
COURSE 

COMPRISING 

TECHNIQUE OF INVESTMENT 
STOCK EXCHANGE PRACTICE 
INTERPRETATION OF COMPANY ACCOUNTS AND 
BALANCE SHEETS 
offered by 

SOUTH WEST LONDON 
COLLEGE 

Tooting Broadway. London, S.W.17 
Tel. 01-672 2441 

(adjoining Tooting Broadway Underground) 

Open to suitably qualified applicants from: 

I. STOCK EXCHANGE MEMBER FIRMS. 

2. THE FINANCIAL INSTITUTIONS. 

Two identical courses are ran: A — DAY RELEASE from 9.30 to 3.30 
each Tuesday. October 1975 to May 1976. Cost £15.00. B— EVENING 
COURSES from 6JQ pjn. to 9.30 p.m. each Wednesday and Thursday, 
October 1975 to May 1974. Cost £10.00. 

A carefully selected group of ewwm with wide practical experience i gtve lectures 
en stock Exchange practice and preeedip* and Investment aiMlwH. 

The rest at the cranes Includes extensive lecture notes and booklets 

not I net tide recommended tat books which mint bn purchased bv the snKjniiL. 

Cntw detain art •rolnMUit forms available on request from S.W, London coiieoe. 


CLASSIFIED ADVERTISING RATES 

Per single column 
centimetre 

Appointments 

Industrial and Business Property 

Residential Property 

Business Opportunities £11.00 

Educational £9-00 

Motors 

Hotels. and Travel 

The minimum depth of display advertisements and 
of boxed classified advertisements is: Three single 
coixram centimetres. 

Larger advertisements are only accepted in multiples 
of whole centimetres. . 

Premium positions available — rates on requ est. 
Write to: Classified Advertisement Department, 
Financial Times, 10, Cannon Street, T5C4P 4BY. 
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®' TRANSPORT 


TrayelMng over the traffic jams 


hanging:- cabins that glide 

S uietly and exhau:t-free at' 
S k.p.fcT along an -elevated track' 
several metres above the ground, 
guided -by computers to take 
passengers to their destinations 
by the shortest routes are the 
basis of a short-distance trans- 
port system developed jointly by 
Siemens .and' DUWAG-W aggon- 
fabrik Uerdingen. 

Supported . by the German , 
Federal Department of Research 
and Technology, system trials 
have now begun. A ISO-metre- 
long experimental track In the 
D0s8eldorf premises of the 
DUWAG plant is being used to 
test the various items covered 
by the project, - such as drive, 
travelling mechanism, track, and 
especially points systems as part 
of a functioning - complex. . 

** Suspension rail " was de- 
veloped as a supplement to 
underground and rapid-transit 
systems. It is intended for use in. 
a feeder service for subway and 
rapid-transit routes and for dis- 
’ tributing passengers from trains 
at their destinations; it is also 
intended to link satellite towns 
and suburbs, as well as airports 
and exhibition centres, etc., to 
cities. Furthermore, it would be 
suitable . for medium-size towns 
with no subway or rapid-transit 
systems of their own. 

Seating 

Cabins for the suspension rail 
will be available in different 
sizes. The present prototype 
model is the smallest and seats 
eight passengers comfortably. In 
rush hours another eight stand- 
ing passengers can be accommo- 
dated. 

The suspension' rail uses a 
relatively narrow track carrier 
which is ca-v to mount on steel 
or concrete supports about seven 
metres above die ground. The 
box-shaped carrier is closed on , 
the top and slotted underneath, j 
so that it is not afTected by , 
weather conditions, even ice or ] 
snow. . I 

In the ' track •' carrier the i 
travelling mechanism of the i 
cabin runs on flanged wheels, i 
Two synchronous linear indue- : 
lion motors are used as drives, t 
Linear motors, having no rotat- 
ing parts, do not need gears or < 
driving wheels, and consquently 1 
there is less wear. Apart from i 
providing propulsion, the linear i 
motor# of the suspension rail ! 
also .operate the electrical s 
service brake and maintain a s 





One of the first cabins on the experimental route at Dusseldorf. 


constant safety gap between tbe 
individual cabins. Since in all 
cabin travelling mechanisms the 
motors nur in synchronism with 
the frequency of the power 
supply network, the propulsion 
rate also remains, the same, 
irrespective of gradients.. No 
additional cabin clearance 
controls are required. 

At branch'-off points, when a 
cabin passes a switch, either the 
left-hand or the right-hand motor- 
in the travelling mechanism, 
pulls the= cabin into the branch 
line or causes it to travel 
straight on; . Remote-controlled 
switching magnets along the 


* COMPUTERS 

Managing 
millions 
of records 


route initiate the change in 
direction by cutting out one or 
other of the motors. 

Stations are about five metres 
above tbe ground and can be 
reached by elevator or escalator. 
Tbe distance between individual 
stopping points, whose size 
depends on the amount of local 
traffic, is from 300 to 500 metres 
in. urban areas. 

Small process computers at 
stations provide fully automatic 
operation. 

.:-3he , .v- allbcaie. cabins, control 
tJi «n- on the-rou te circuits, cause 
them . to stop v and start, and 

0 COMPONENTS 


guide them accurately into the 
flow of traffic. The necessary 
information on positions and 
load is pased to tbe computers 
by reading devices along the 
routes. The entire network is 
supervised by a central 
processor. 

Under current plans, a closed 
experimental route is to be con- 
structed at the Siemens research 
centre in Erlangen for the 
purpose of testing automatic 
operation. 

Siemens*- D-8.000.- Munich. 1*. 
Postfaeh 103, German Federal 
Republic, for further details. 


e machine TOOLS 

NC control 
tapes to 
five axes 

lCL's collaboration with the 
National Engineering Labora- 
tory. East Kilbride, has resulted 
in two new apt products. 

APT*, is the world standard 
numerical control language used 
in; tbe production of computer 
tapes for controlling NC machine 
Tools. 

The first yf these new products 
15. 1900 NELAPT Version I, an 
enhanced development of the 2 
aod 2} axis contouring system 
developed by the National Engi- 
neering Laboratory. Earlier ver- 
sions of ibis package were known 
as 2CL. The new NELAPT has 
been designed to conform mure 
closely to the APT language 
standards and includes some 
significant new features includ- 
ing the ability to machine 
sloping planes. 

A 1900 APT processor based 
on APT 4 is also available. The 
two products are compatible both 
at tbe mpu: language and output 
file levels and together they pro- 
vide a comprehensive numerical 
control programming aid that 
covers ihe whole range or 2. 2) 
and up io S axis contouring 
requirements. 

I CL House, Putney SW15 1SW. 
(Q1-78S 7272). 

Saving iron 
at Ford’s 
foundry 

AT FORD'S Thames Foundry ai 
Dagenham a new tuutal repara- 
tion and recovery plant is in 
operation. The equipment takes 
spent sand from the foundry 
mould lines and other waste 
from cooling, fettling and cupola 
drop areas. 

Ford has invested some £75.000 
on the installation, which was 
specially designed for this 
application. 

Wasle material is gravily-fed 
into a vibratory hopper to loosen 
moulding sand from the metal, 
and is then discharged via an 
inclined conveyor to a rotating 
drum. As the drum spins, metal 
is collected by a central magnet. 

A conveyor takes sand dis- 
charged from the drum to 
collection skips, and tbe metal 
in the drum is separated into 
large rerap for recycling into the 
cupolas, while the small scrap 
which cannot be remelted is 
taken by conveyor to a collection 
point. 

A fourth conveyor takes the 
large scrap and feeds it into the 
foundry's rail wagons. When 
full, the wagons are shunted to 
the cupola-charge loading areas. 

Before the reclamation equip- 
ment was installed, metal was 


STEEL BARS 
AND SECTIONS 

REUABUE SERVICE' 

in times of scarcity and planty 


GKN(South Wales) Ltd. 

A member of GKN Rolled & 
Bright Steel Ltd. jmm 

ogmm 


recovered by a crane scavenging 
with a circular magnet ft was 
a relatively inefficient method 
which attracted a limited amount 
Of only the largest free metal. 

Introduction of this equipment 
is expected to show a 10,000 
tonne recovery of niclal per year 
for recycling, says The company. 

Industrial Handling Equip- 
ment and Plant. Middlemen? 
Lane. Aldridge, Walsall WS9 
SSW t Aldridge 51219) designed 
and installed the plant in con- 
junction with the Furd Motor 

Comti’wv. 

• HEATING 

Equipment 
protected 
from frost 

HOTFOlL’nf Womhourne. Wol- 
verhampton. bus an extruded 
electric heating tape called 
"Type GF." Woven glass in- 
sulated aod plasiic she.* tiled, it 
can be operated for tempera- 
tures up to 50‘C. 

(IP tape is hichly flexible, 
completely waterproof and Mut- 
able for hoth indoor ::nd outdoor 
use. Wtth an electrical loading 
uf approximately Id watts per 
metre (4 walls per fontl. th.- 
heating tape is designed fur 
operation on 110 volt and *2-10 
volt supplies. The use of 110 
volt supplies with centre point 
earthed is recommended b) the 
Factory Inspectoral e on build- 
ings and construction sites and 
wherever portable equipment is 
used in industry. 

Each tape is complete with a 
factory made moulded termina- 
tion and two metres fti feeli uf 
flexible insulated cold lead. 
Width IS nun. (0.7 inch!, thick- 
ness 2.5 mm. (0.1 inch), the 
heating tape is manufactured in 
standard lengths from three 
metres 1 10 feet) to 60 metres 
(200 feel). 

For frost protection applica- 
tions the heating tape should he 
used in conjunction with an air 
temperature measuring thermo- 
stat, which is normally set m 
switch the heating tape on at 
3°C. |37*'F.). As soon as the 
ambient temperature improves 
the heating tape is automatically 
switched off. Type TMW 
weatherproof thermostat bavins 
15 amp current rating is avail- 
able for this purpose. 

Hotfoil. Heath Mill Rnad. 
Wombourne. Wolverhampton 
WV5 SAG. Womhourne 2541. 


offer by tbe latter. t\ t , • 

The primary intention of r^T*llC|l ^2TTT!T 
ensuring that all the statutory JL Jri - JU x Sr 

requirements as to the fatigue ■ xi f 

life of offshore tubular structures X10X1 D10 

The suite provides a fast and 

effective method of producing LllvuUCI 

estimates of the duration a -< * 


BRITISH Library has signed a structure can withstand repeti- AS AN alternative- to brush 
contract with W. H. Smith and ti ve wave loadings in the open strips using pre-cut bristle or 
Son for the use on a bureau ^ i t ^ ca p a ble of analysing synthetic yarn with a stiff rolled 
basis of up to one sbilt of. its structures Of up to 4,000 metal backing. Schlegel (U.K.) 
I CL 2970 Installation, currently members under many load condi- Textiles, Perseverance Mills, 
being run in at bwmdon. ibe tiozis while all environmental cross. Chancellor Street, Mean- 
Library intends to Implement a data remains under the ' user’s wood, Leeds LS« 2TF (0532 
large multiaccess database and 455340); has' developed a high 

wffl iiitiallv be Fatigue analysis at Scfcon is speed method of manufacturing 
hv rtlO Megabytes of currently- linked to and takes jts brush strip with continuous fila- 
ISZSi ^ w!li data from the Marcs suite of meat synthetic yams, 

be ared for program develop- struchiral. analysis programmes, m* brush can be made from 
ment work aniT live running.. • including tbe coupled interaction a wide range .of yam types, and 
■ . analysis facility, but tbe new pro- i 0 vfarylog brush heights and 

MSoN Llb (SL y cbiSs ^Readable ^ denSS^and is supplied on 

MiSKUN jMacnmii neaaapie structural design-analysis system rpels The brush fibres are' b eld 

Si S ° r r “ el ” aaU m ““ a115 '- *-5.^ 

the national library database Scicon regards the introdue- which can range from fully 
This already Sns S ^on of this new system as an flexible to rigid. Tbe backing 
records, and is currently expand- innovation in the application of may also be profiled according 
ing very rapidly, especially with da ta processing to. the off- to assembly requirements, 
the inclusion of new foreign .™ ore 011 Industry meeting, as It Apart, from the more obvious 
language material from the a previously unfulfilled applications such as dust and 

Library’s reference division, demand for easy fatigue analysis sea ]jag strips on doors and win- 
wblch requires greatly extended and reporting. dows, the maker suggests that 

character sets. gg CONSTRUCTION tbe Plastic backed strip, because 

The system will provide a w it is flexible and can be profiled 

more comprehensive and -flexible 0 AT . AtT rri . ^ to lock into, a channel, can be 

version of the British Library iJv/XCV/o IlUiLl uset * for. a variety of brush filJ- 

service already used by an in- jngs for both domestic and indus- 




THE NORTH S 1 / 
CONFERENCE 

Hotel Scandinavia, Oslo — 1 & 2 September 1975 

Organised by the Financial Times, Norwegian Journal of Commerce & Shipping, 
4 Svenska Dagbladet Berlingske Tidende, Helsingin Sanomat and The Oil Daily. 



creasing number of public and “ y-vlly-vT-r 7 

academic libraries, and enable j |J n»)||(|VV 
the database to be extended to n 

provide a more complete record TXTr .11 0 
of publications, in many media W' rl IIS 
languages and scripts. 

The British Library. Store ONE OF the more irritating 
Street, London, WC1E 7DG. aspects of fixing things to hollow 
(01-636-0755.) walls is. that the nut and its 


trial use. Present maximum 
filament diameter for the brush 
fibre is 75 mil. 

& PROCESSING 

Increased 


(01-636-0755.) walls is that the nut and .its 

Copies from SBSci! 11 " ““ automation 
microfilm involvement 

i w . . ' . problem. In addition to the ASEA LME Automation, which 

THE SCOTT 716/717 microfiche usual expanding V-shape on the has been jointly owned by ASEA 
duplicator _ system is -petag nut which holds the screw and (B0 per cent.) and L. M. Ericsson 
marketed in the U.K. by 3M its load, the screw carries a (40 p^ r ■ cen t.) i now been 
United Kingdom, 3M House, plastic coil sleeve. f U Uv taken over bv ASEA The 

rSfKSiwm 1011,1011 W1A of . the coilholds the company wasforaed in 1971 and 

1ET (01-486 5522). . nut and expander, while a plastic has deveinnpd into one of the 

This system, comprising a washer on the other end prevents i eaC l ing V enmro rises iD computer- 
microprinter . and .micro- j t passing through the hole .in Ha^nSS^dpSction 
’Sevelnper, produees diazo copies, the wall board. If the screw is P 

bf microfilm jackets and micro- then withdrawn, the coil holds A , a thp mprcer 

fiche up to reduction ratios of the nut in position which as A E S A .JKS 

. The printer is a sheeWo-sheet demounting on the walL ElcciroSS^ivJio^^lflch 1 

exposing device, wtth positive There are two sizes— one with rSiSlnnf? 

corner registration ..for master a 65 mm. long screw rsmiiring a ° f *Z r S 

and copy film. Average expo- 10 mm. hole for board thick- b ,Kn f ^+» omp Ss 

sure is five .seconds, controlled nesses uo to 35 mm, and a -^™ ema v^ W0 

by an automatic shutter, set by smaller 50 mm. screw, needing a “f-y e _“ e 9° established 

the operator. 6 mm. hole, for' thicknesses- up ^SLSSL 

The microdeveloper handles to 20 mm. . . development and design work 

105 x 148 mm polyester micro- The maker says the Swedish a ° d tne . other for Ihe marketing 
film, using aqueous ammonia, at Testing Institute carried out of , computer-based production 
a rate of 4 to 6 copy fiche per tests on. the screws using 2 feet control systems, etc. for the 
minute. square 13 mm. thick plaster- engineering industry. 

_ board. Over set tests the A new department with 

Cnn maximum average ptill-out value responsibility for the marketing 

INOrm 06a obtained was 209 lb. (vertical) and system engineering of con- 

• and 125 lb. (horizontal) for the tirol centres and remote super- 

niwAiiwa .-roial] size, and 356 lb and 154 lb visory control systems has been 

btruemre fov the large size screw. set up in ASEAs Power 

U.K. marketing company for Division. A similar department 
the toin,? ** Tboreman and Co„ for computer - based process 
dTldlVSlS ‘ Thor House. Yarrow Mill, control systems for industry has 

Chnrley. Lanca,, PR6 OLP (025T2 been established in the Indus- 
COMPREHENSIVE ■ fatigue 49901. A factory k being built trial Division, 
analysis programmes developed for the enmuanv at Dropherfa, Co. ASEA, Vtlliers House, 41, 
originally by .Britisb Petroleum, Meath, Republic of Ireland, due Strand, London WC2N 5JX (01* 
Sd con’s parent- company, are on 10 open eariy. next. year, . 930 5411), 


Chairman: 

The Rt Hon Joseph Grfmond. MP 
Member of Parliament for Orbiay and 
Shetland 

Former Leader of the British Liberal Party 

HYDRO-CAR BONTAXATION POLICY 
IN BRITAIN 

The RtHon Edmund Dell, MP • 

The Treasury. United Kingdom 

HYDRO-CARBON TAXATION POLICY 

IN NORWAY 

MrEErichsen 

Permanent Secretary to the Ministry of 
Finance, Norway 

FORUM: NORTH SEA HYDRO-CARBON 
TAXATI ON AN D NO RTH SEA 
EXPLORATION AND DEVELOPMENT 
Chairman : Mr Bart Collins 
The Oil Daily 

A NORWEGIAN VIEW 
Mr R E Evenson 

Saga Petroleum A/S and Company 

A BRITISH VIEW 
MrAFFox.MBE 
Tricentrol Limited. 

Tricentrol Exploreu'on International Limited 

THE KIND OFTAX REGIME APPROPRIATE 
TO THE INTERNAHONALCOMPANY 

•MrJ FChown 

j. F. Chown and Company Limited. 

Financial Times 

01 LANOTHE BALTIC 
MrRSkoglund 
SverigesGeologiste 
Undersokning Sweden 


FINANCING NORTH SEA OPERATIONS 

INTHE CURRENT CLIMATE 

Mr O Sol vang 

Den Norsks Ctedilbank 

Mr D Fleming 

Bank of Scotland 

The HonT J Manners 

Lezard Brothers Er Company Limited 

ENERGY POLICY FOR THE 
INDUSTRIALISED OIL PRODUCERS 
Senator Dewey F Bartlett 
United States Senate 

E.E.C.-THE NORTH SEA ANDCURRENT 
DEVELOPMENTS IN ENERGY POLICY 
Mr Michel Vanden Abeele 
Member of the Commission of the 
European Communities 

THE POLICY FOR GREENLAND’S Oil 
Mr Erik Hesselbjerg 
Permanent Under - Secretary of State 
Ministry for Greenland. Denmark 

NORTH SEA OIL PRODUCTION BY1990- 
A FORECAST 
Professor Dr Peter Odell 
Erasmus University. Rotterdam 

GAS-THE UNDER-RATED NORTH SEA 

RESOURCE 
Mr Adrian Hamilton 

Financial Times 

THE POTENTIALS AREAS STILLTO BE 
DEVELOPED 

P rof essor Whiteman 

Aberdeen University 

OIL PROSPECTS FOR GREENLAND 
MrS G B Pearson 
Gulf Oil Canada Limited 


North Sea 

structure 

analysis 


The fee of NKr 1 550 (£140) covers ell refreshments, cocktaiis, lunches, a reception and 
conference documentation. 

To be coffipfeuii end returned to: . 

The Financial Times Ltd 

388 Strand, London WC2R 0LT Telephone : 01 -836 5444 Telex : 27347 
Please register me for the SECOND SCANDINAVIA AND THE NORTH SEA CONFERENCE 
BLOCK CAPITALS PLEASE ' 

Name - 

TWe — ; • 

Company - - 

Address- 

1 enclose a cheque for NKr 1 550 (£140) made payable to the Financial Times Limited. 
Please send me further details Q 

Signed—— — ' — Dam 

TtaRBoebiramiLd. Ragi Ha. 227590 Eflgfckd R*gd- Mit*. Hw«, £sm« Jumi, Lwdw, EIMP 43Y 
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Group results for the half year to 30th June 1975 


Consolidated financial results 

First Half 
1975 

first Half 
1974 

Year 

2974 


£000 

£000 

£000 

Sales 

106,382 

128.771 

251,454 

Profit on trading 

Amortization, depreciation, depletion 

14376 

12,858 

23,628 

and amounts written off 

4,052 

2,621 

7,885 

Profit before taxation 

10324 

10,237 

15,743 


Taxation on profit 
Current 
Deferred 


3,232 

89 


1,960 

2.J68 


3,446 
21 S 



3321 

4.128 

3,664 

Profit attributable to Ultramar Group 

7,003 

6,109 

12,079 

Cash How from operations 

11,144 

10.898 

21.671 

Earnings per stock unit 

20 6p 

17-9p 

35-5p 


Note 

Group earnings are very largely in US and Canadian dollars which for the six 
months to 30th June 1975 have been translated into sterling at US $2.19 and 
Can S2.26 to £1. The comparative figures for the six months to 30th June 1974 give 
effect to the exchange rates adopted for the 1 974 whole year Group Accounts, 
i.e. US 52.35 and Canadian S2.325 to £1. 


“* Results for the first hair 

,V. Profits and cash flow for the first half were a record for the Group with all 

• operations contributing to the satisfactory results. 

nn Forecast for the second half 

-i- While we expect to continue to do \vell in the second half, it is not possible at 
this time to predict that we can keep pace with the profits of the first half. 

• Because of high inventories and reduced consumption, prices or petroleum 
products are generally weak. 

In Canada, trade restrictions and product price controls are making it 
. .. difficult to forecast future trends. The market for residual Tuel oil is 
*»: particularly weak, and the situation is being aggravated by numerous 

* ’• shut-downs of industrial plants. 

Refining 

; ; The Quebec, Newfoundland and California refineries have been running 
normally but at somewhat below their capacities. The reduced runs are due to 
, • generally slackened demand for petroleum prod ucts. 


Consolidated statement of source and 
application of foods 

First Half 
. 1975 

First Half 
2974 

Source of funds 

£000 

£000 

From operations: 



Profit attributable to Ultramar Group ■ 
Amortization, depredation, depletion and 

7,003 

6,109 

amounts written off 

4,052 

2,621 

Deferred taxation , 

89 

2,168 

Cash flowfrom operations 

11444 

10,898 

Shares issued during the period, less expenses 

— 

25 

Loans raised 13,043 


16,674 

Less: Loans repaid 53 73 


21,099 


7,670 

(4,425) 

Disposals of fixed assets 

44 

84 

Exchange differences arising through .. 

• 

»9 

* currency realignments 

772 

Application of funds 

£19,630 

£6,701 

Acquisition of subsidiary companies 

190 

— 

Additions to fixed assets 

14,491 

5,817 

Increase in long-term receivables 

48 

(I) 

Miscellaneous items 

162 

(431) 

Increase in working capital 

4,739 

1316 


£19.630 

£6.701 

Working capital at end of period 

£29,628 

£16348 

Operating results 

First Half 

First Half 


1975 

1974 

Sales of oil (barrels per day) 

130300 

139,100 

Oil refined (barrels per day) 

92,000 

89,900 

Oil produced ( barrels per day) 

10,700 

8,200 

Gas produced ( thousands of cubic feet per day) 

5,000 

4,400 

G ross wells d ri J Jed 

Oil and cos wells completed (in which. the Group 

20 

16 

has vary ing interests) 

12 

13 


Iran 

In Iran, where we have a service contract with the National Iranian Oil 
Company for exploration of a blockof 1,930,000 acres, geological and 
geophysical work is progressing. The first well will begin drilling within the 
next few weeks. 


Marine transportation 

Of the live 90,000 ton United States flag vessels completed during the last two 
years, three are under long term charter to a non-affiliated company and two 
are in our own service. We also wholly own six smaller tankers of which two 
are in service and four are temporarily laid up. Two or three of the latter will 
probably be put back into service foij transporting crude oil to Quebec during 
. the winter. , * .... 

Ultramar Company limited, 1-2 Broad Street Place, London EC2M 7EP 


Indonesia 

Oil production in Indonesia is averaging about 1 1.000 barrels per day. 

We have a 35 per cent interest in a consortium which has a Production Sharing 
Contract with Pertamina. Six rigs were drilling exploration and development 
wells in East Kalimantan during the first half. There were several new gas 
finds but no significant oil discoveries. The second half will show a reduced 
level of exploration drilling activity. 



52 weeks ending 27th December, 1 975 



Trading Results 

Group profit before tax for the first six months of 1 975 amounted to 
£5.285m compared with £8.452m for the corresponding period of 1974. 

Despite the recession in most of the industries in which the Group 
operates, the building and consumer products divisions maintained the 
same overall level of profitability as in the first six months of 1974. the 
consumer durables in fact showing some improvement. 

On the other side of the Group's activities steel re-roJJing and engineer- 
ing also produced somewhat higher figures than in the comparable period 
but the world-wide recession in steel production and demand has in- 
evitably been reflected in a reduction in profitability in steel stockholding. 

The South African subsidiary suffered from a sharp reduction in the 
level of building activity and contributed only a small profit at the half year 
stage. 

In the Chairman’s Statement which accompanied the Accounts for 

1 974 it was indicated that this year efforts would be concentrated on 
generating cash ; for the first six months the Group was ahead of cash 
budget and at the end of June was operating comfortably within the 
facilities available. 

Ordinary Dividends and Prospects 

The Directors have, declared an Interim Dividend for the 52 weeks 
ending 27th December, 1 975 of 2.45p per share (1974: 2.45p) payable on 
22nd December. 1975 to Ordinary shareholders on the Register at close of 
business on 5th September. 1975. 

Present estimates indicate that profits for the second six months of 

1 975 should be about the same as those for the first six months. In these 
circumstances the Directors expect to recommend a final dividend 
equivalent to that for 1 974. 


The unaudited results of the Group for the 26 weeks ended 28th June. 
1975 together with the published figures for the corresponding period of 
the previous year and the final audited figures for the 52 weeks ended 
‘-8th December. 1 974 are summarised below:-— 


Turnover of the Group 
GroupTrading Profit 
Debenture and Loan Stock Interest 
Group Profit before Taxation 
Taxation 

Group Profit after Taxation 
Extraordinary items 
Profit attributable to Minority 
Interests (1975— Loss) 

Profit attributable to Glynwed Limit 
Dividends:— 

5.425% (formerly 7%%) Preference 
Ordinary— Interim 2.45p par share 
Final 


1976 

26 weeks to 
28th June 

1974 
26 weeks to 
29th June 

1974 
52 weeks to 
2Sth December 

V £'000 

£*000 

£’000 

: 103.605 

107.397 

203353 

5,907 

9.345 

17,493 

• 622 

893 

1,783 

5.285 

8.452 

16,710 

2,558 

4.326 

8382 

2.729 

4.126 

7.428 

— 

’ — 

410 

9 

. 7 

114 

ed, 2.738 

4,119 

6,904 

35 

35 

70 

1/I492.45P 1,143 

2.46p . 1.143 


- 3.8285p 1.787 


Note: 

U.IC Taxation on the profits of thB 26 weeks ended 28th June. 1975 has been 
estimated on the basis of 52% Corporation Tax. (1874 — same). Overseas Taxation has 
been estimated at zha appropriate rate. 


GLYNWED 


LABOUR NEWS 


Promise of £6 ends Call to 

black 

firemen’s dispute mo tor-cycle 

imports 

By Christian Tyler, Labour Staff 


BY LOREUES OLSLAGER, LABOUR STAFF 


BRITAIN’S 27,000 firemen are 
being told to end their three and 
a-half month campaign of Indus* 
trial actios is return for a 
promise that they will get the 
full £6 rise permitted under the 
new pay policy later this year. 

This arrangement for securing 
a return to normal working was 
agreed by the Fire .Brigades 
Union and local authority repre- 
sentatives in London, yesterday. 

It comes a week after the 
union stepped up its campaign 
to a point where there was talk 
of a danger to public safety and 
follows an appeal from Mr. Roy 
Jenkins, the Home Secretary, for 
a resumption of normal working. 

The Fire Brigades- Union 
called its campaign of sanctions 
in support of a demand for a 
commitment from the employers 
that the full £6 would be granted 
when the next annual pay agree- 
ment is negotiated in November. 


It also wanted a promise that 
the fire service would start intro- 
ducing a 40-hour week from next 
year. 

The union did not get satisfac- 
tion yesterday on the 40-hour 
week, however, but the em- 
ployers say they are ready to 
resume talks on this issue as soon 
as- a Home Office study into the 
implications of introducing the 
40-hour week— arranged as a 
result of the dispute— has been 
completed. 

The employers also agreed that 
immediate discussions should 
take place in ah attempt to 
resolve the issue of “ retained 
duties” under which full-time 
firemen do duty at stations other 
than their own In their spare 
time. The union wants to 
abolish this system. 

Mr. Terry Parry, the union’s 
general secretary, said alter the 
meeting the agreement did not 
meet all the FBU’s demands. 
“But it is the best that could be 
done. We hope that our members 
wXU understand that.” 


Ford’s Halewood factory 
back to full output 


BY OUR LABOUR STA2F 

FULL PRODUCTION Is to 
resume at Ford Motor Company's 
Halewood plant to-day after 
settlement of a strike yesterday 
over doorhangers* manning 
levels. 

The strike, w-hich started on 
the Monday day shift when work 
was to resume after the annual 
summer holiday and spread to 
the night shift on Tuesday, has 
lost the company production of 
1,500 cars worth £2m. in saleroom 
terms. 

The doorhangers on the day 
shift and men working close to 
them stopped work over the 


company’s plan to cut their num- 
ber from eight to seven. They 
said they would agree to this 
only if they were promised the 
right mix of two- and tour-door 
cars, coming down the assembly 
line.! 

On .the nightshift, the men 
accepted the new manning levels, 
but stopped work in support of 
their colleagues. 

Under the peace formula, the 
men on the day shift will con- 
tinue to work with eight door- 
hangers while a study of the 
workload is being carried ouL 
There will be only seven door- 
hangers on the night shift 


DOCKERS are to be asked to 
“black” imports of rooLor-cscles 
to help save the Wolverhampton 
factory put into liquidation by 
Norton Vi I Hers Triumph and to 
prevent a cut-back at NVTs 
Small Heath factory in Birming- 
ham. 

Shop stewards from the two 
factories and full-time union 
officials met in Birmingham and 
announced that there would bo a 
national level approach to the 
Transport and General Workers 
Union, which represents dockers 
as well as many of the NVT 
workers. _ _ 

Meanwhile, the NVT Board, 
which had intended to tell Smalt 
Heath stewards of its plans for 
the factory yesterday before the 

men went home after their first 
three-day week, was unable to 
finalise the plan by late Mon- 
day evening. This means that 
the 1.400 men and women are 
unlikely to know their future 
until next Tuesday when they 
return. 

While NVT still intends to 
maintain Small Heath, including 
manufacture of motorcycles 
there, it is expected to call for 
some redundancies now that the 
transfer of work from Wolver- 
hampton to Small Heath origin- 
ally envisaged looks unlikely to 
go ahead. 

Such a transfer would, of 
course, cut across the main aim 
of Wolverhampton workers, 
which is to keep ibelr production 
lines and labour force intact 

News of the proposed action 
by dockers brought a swift re- 
action from the Japanese Honda 
company, whose spokesman said 
such “blacking” would hit 
around 46.000 UJt retailers, 
mechanics and others dependent 
on the sale of imported 
machines. 

The NVT unions yesterday 
also called for moTe pressure 
on the Government to nationalise 
the industry and for trade 
unions to do everything to pre- 
vent the closure of motorcycle 
factories. 


NALGO protest at ‘delays’ 


BY CHRISTIAN TYLER, LABOUR STAFF 


ONE OF the biggest public 
sector unions yesterday pro- 
tested about “delays” in nego- 
tiation for increases of up to 
20 per cent, in London weighting 
allowances caused by the anti- 
infiation policy. . . 

The National and Local Gov- 
ernment Officers Association 
said it ' would ' “'resist - any 
attempts to make its members 
sacrificial lambs on the alfax of 
political expediency,” 

This is a reference to fears 
that local government employers 
in London are deliberately hang- 
ing back in order to stifle union 
claims which it is feared they 
cannot afford to meet. 


The employers are certainly 
alarmed at the apparent reluc- 
tance OF the Civil Service De- 
partment to resist union claims 
: for extra payments, even though 
in most cases the increases are 
technically outside the £6-a-week 
national pay limit. 

They believe the Civil Service 
•will do damage to the spirit of 
"twr guidelines by conceding pay- 
ments to Goverment employees, 
even though the payments (up 
to £L60 a week is being claimed) 
were due before the White Paper 
was published and have been 
declared exempt from the £6 
limit by the Department of 
Employment 

London boroughs do not want 


to hand over the £lSm.-a-year 
extra to 400.000 employees indi- 
cated by official London cost-of- 
living figures, because of the 
extra burdeu on the rates at a 
time of national stringency. 

They are believed to be ready 
to delay negotiations with the 
unions for as long as possible, 
on the basis that the longer the 
£8 llmtt is in force, the harder it 
will be politically for the unions 
to justify a rise. 

Other public services are 
equally reluctant to be the first 
through the breach. The Civil 
Service Department could give oo 
Indication yesterday when, or 
whether, negotiations with their 
unions were to begin. 


600 Midland S. Wales pit leaders urge 

pubs to rejection of £6 policy 
reopen 


Dudley Road West, Tividale, Warley, West Midlands, B69 2PH, 


By Our Labour Staff 
THE 600 Ansells public houses 
in the Midlands closed yester- 
day in protest at alleged 
recruiting pressure on man- 
agers by the Transport and 
General Workers Union are to 
reopen on Saturday. 

But the National Association 
of Licensed House Managers 
said any pub “blacked” by 
TGWU delivery men wo old 
stay shut. 

Meanwhile, Ansells has 
called a meeting of NALHM 
and TGWU officials in Bir- 
mingham to-day 

NALHM, which is not 
affiliated to the TUC, has been 
conducting merger talks with 
a number of TUC unions, 
including the TGWU. But 
yesterday, Mr. Harry ShindJex, 
national secretary of NALHM, 
said his members were being 
blackmailed ” into - joining 
the TGWU by the refusal to 
deliver beer to them.” 

ASTMS picket 
plans dropped 

STRIKING officers of the Asso- 
ciation of Scientific. Technical 
and Managerial Staff called off 
plans for picketing the tin ion’s 
headquarters yesterday after the 
executive agreed to further talks 
on the dispute.. 

The strikers are demanding the 
re-instatement of a girl trainee 
officer whose contract, they claim, 
was terminated by the union for 
no valid reason. . 


BY OUR LABOUR REPORTER 

ALL THE National Union of 
Mineworkers’ key . Left-wing 
dominated areas have now 
recommended their members to 
vote against the Government's 
anti-inflation policy in the 
union's pithead bail oh following 
endorsement of this militant line 
by a meeting yesterday of South 
Wales miners' leaders. 

Altogether at least 125,000 of 
the NUM’s 260,000 members are 
being urged to reject the policy 
by local Left-wing leaders whose 
authority could be severely 
braised If, as seems likely on 
current trends, the ballot yields 
a majority in favour of the 
NUM executive's recommenda- 


tion to back the £6 policy. 

Despite this, the NUM’s South 
Wales executive took the line 
already adopted by leaders in 
Yorkshire, Derbyshire, Scotland 
and Kent. Mr. Dai Francis, the 
Communist general secretary of 
the South Wales miners, said 
the national executive's recom- 
mendation was M an advocacy nf 
a wage reduction.” 

Voting in the different NUM 
areas has been staggered because 
of holidays, but the ballot will 
close on August 22. The result 
could be known on or around 
August 26— in time to determine 
the NUM’s policy on the £6 limit 
at the TUC's annual Congress. 


Shipyard workers ban 
overtime in pay row 

BY OUR NEWCASTLE CORRESPONDENT 


THE 1,700 outfitting tradesmen 
at the State-owned yards of 
Sunderland Shipbuilders yester- 
day decided to ban overtime in 
protest at a company decision 
to cut back a pay deal for the 
yard's 3,000 workers from an 
average £12. to £6 under the 
Government’s new pay policy. 

The ban went against union 
advice. At a mass meeting 
to-day, postponed from yester- 
day. the workers will be asked 
by their unions to hold back on 
taking further action until new 
talks can be held with the com- 
pany and Lord Beswtck, Minister 
for industry. 


The unions insist that the 25 
per cent, increase, which was due 
to come into effect on August 1L 
should be allowed, as coming 
within the clause in the anti- 
Inflation White Paper that 
exempts agreements negotiated 
before the publication of tbe 
paper and due for payment 
before September 1 . 

The company warned yester- 
day that the effects of any Indus* 
trial action could be serious. 
“There will come a stage when 
the Government is not prepared 
to continue pouring money Into 
the company,” it said. 


Strike may hit Ladbrokes 


BY OUR LABOUR REPORTER 

THE TRANSPORT and General 
Workers’ Union yesterday called 
its first national strike in the 
betting Industry when it urged: 
all members working in 
Ladbroke Group betting shops to 
stop work for two days over the 
summer Bank Holiday week-end. 

The stoppages on August 23 
and August 25 have been called 
in support Of 280 TGWU 
members working In Ladbroke 
betting shops In the Glasgow 
area who were sacked during a 
pa; dispute nearly eight weeks 
ago. _ 

Response to the .strike will be 
- key test of loyalty to the 
union in an industry which is 
still largely unorganised. The- 
TGWU claims around 1,000 
members in the Ladbroke Group 
and, faced with the company’s 
refusal to give it re cognition, -has 


found it an uphill straggle to 
build up its membership. 

The Glasgow dispute stemmed 
from the recognition problem 
since TGWU members were seek- 
ing local negotiating rights, on a 
claim for a £15 a week increase 
for betting shop managers and a 
£30 mi n imu m wage for women. 

Refused 

When they Were sacked after 
coming out on official strike, tbe 
union found itself unable to 
exert much pressure on Lad- 
broke.; About two weeks ago. the 
strike was called off but the 
company refused to offer its for. 
met; employees their jobs back. 

After a meeting . with Qlaflgow 
regional officials in. London,' Mr. . 
Moss Evans, the TGWU's 
national organiser, said yester- 


day that the union bad asked the 
Advisory Conciliation and Arbi- 
tration Service to set up a court 
of inquiry into the question of 
union recognition at Ladbroke. 

A Ladbroke statement last 
night predicted “ business as 
usual " for the R ank Holiday 
week-end, defended the com- 
pany^ industrial relations 
policies and said that as union 
members accounted for a tiny 
minority of Ladbrukc'a total bet- 
ting shop staff of 5,500, the 
company felt it could . not 
recognise the union. 

- Forty-seven of Ladbrokfi’s 59 
shafts in the West of Scotland 
were -shut down when the strike 
began.- -The estimated turnover 
loss over seven weeks- has been 
£2_3m. This week, however, five 
shops have re-opened with 
newly-trained staffs. 
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What will 
tobacco's 
admen do 
now . . . 

BY MICHAEL THOMPSON-NOEL 

SEX and the cigarette may have 
,h:id their day as a classical 
■marketing twosome . . . but then 
{again. they may qol The trouble 
with predicting how this week's 
new code of practice for cigarette 
.-advertising will work is that the 
code itself is a loose-knit affair 
and that its impact on how 
cigarettes will be marketed is 
impossible to judge. 

It is a voluntary code, to be 
administered by the Advertising 
Standards Authority instead of 
the Tobacco Advisory - Committee, 
but as Lord Drumalbyn, the ASA 
chairman, said on Tuesday, the 
code will need a running-in 
period of six months from 
September 1 for problems like 
emphasis and interpretation to be 
resolved. 

The idea Is this: all newspaper 
and magazine, cinema and bill- 
board ads for cigarettes will now 
be submitted to special ASA copy 
panels which wiU decide to what 
extent the ads conform with the 
code's 12 rules. The media, in 
turn, will be asked not to accept 
advertisements which have not 
been vetted. 

The spokesman for one large 
tobacco company said yesterday: 
” It will be mostly trial and 
error, but we don't anticipate any 
dramatic changes. In the past, 
the guidelines for cigarette 
advertising were hazy at the 
edges: you launched a campaign 
and argued about it afterwards. 
Now. I suspect. we"ll have to 



Would he lure you into smoking 2 


burnt cowboys doing things with generate the greatest soul- 
lassoes is that positive health searching. For example, a great 
spa. Marlboro Country); Con- many people smoke the day's 
<it down wHrh'th* ^enrieV iU,ate (sparkling waterfalls and most crucial cigarette in bed or 
da very tart thSkS? c ? ln * !n * fo “ rswnei,: i^ds In the Boardroom, 

There'!! he no point in lavishing 
large sums on expensive photo- 
graphy and art work if the cam- 
paign is going to be thrown out 
on its ear. I euopn.se there'll be 
-‘■pater emphasis on pack-shots 
3n.1 slne-jns. but who is to say?” 

Brutally paraphrased. the „ 

code's 12 rules ban cigarette ads ,or ^' . - . , , 

that encourage people to nnoke unam bivalent, such as the stipu- ented. smart. up-to-date, or asso- 
or that exaggerate the attract 1at *<> n that » n adwrrisnwnts that elated with a luxurious way of 


_ _ although 

(busby-topped virility): Gitanes usually after the completion of 
tepicene Frenchmen in bangles dissimilar activities. What, for 
and gold ear-rings) and Gold them. is an “appropriate 

Leaf (seascapes and red setters, setting?” 
forests and field spaniels). Similarly, the guidelines say 

Bui the real confusion arises that advertisements should not 
when turning From ;he rules seek to establish either that to 
themselves to the code'* explana- smoke is “socially advan- 

guideline#. Some are tageous. particularly sophisti- 



bplps relaxation or enn centra- On I he other band the guide- On the other band we arc told : 
tion: that denote manliness lines state: “Tare repp ires to be “i t j S legitimate to suggest th.i* 
courage or daring; that incomor- exercised in the use of outdoor c boirn of a particular brand 
ate titillating copv or imply 3 settings so as to avoid any > s an - D( jiratinn 0 y tast „ an $ d j 5 . 
link between smoking and sexual implications of health . . . being cemment." What, one’ v.-onders 
succes«5-ciim-prowf»s S : or that conveyed.” but add. lower down: v .dli th>* copv nnr.e's make of a 

suggest that smoking is a kev to “Tt is acceptable to indicate the clever slogan like - “John P'aver 


social and business achieve- appeal of a particular brand by 
ment. presenting it in an appropriate 

All of which seems, on the snr- setting.” 
faee. a death blow to campaigns ft is the phrase “approp-iafe 
such as those for Marlboro ( sun- setting” that is . Hkclvi to 


U.K. ECONOMIC INDICATORS 





1975 


1974 

General 

Unit 

July 

June 

May 

July 

Jtrn» 

Unfilled vac’s 1 

’000s 

12S.7 

141.3 

164.1 

451.7 

447.5 1 

Unemployed !i 

’OOOs 

1.087.8 

8C9.8 

S50.3 

566-8 

515.8! 

Currency resvs. 

Sbo. 

6.259 

6.J98 

6.491 

6.680 

6.711: 

Jlanrd prods, d 

1970 = 100 

191.5 

189.0 

1S7.3 

153.5 

151.1 



June 

May 

April 

June 

May , 

Basic raater’ls d 

1970=100 

227.5 

225.8 

222.9 

213.9 

214.0 | 

Terms of trade 

1970=100 

82.2 

80.8 

79.8 

73-2 

72.8 

Bank advances b 

£bn. 

13.646 

13.182 

tLa. 

OJ. 

iu. ; 

Retail prices ... 

Jan. '74 = 100 

137.1 

134.5 

129.1 

108.7 

107.6 

Wage rates 

JulyT2=100 

mi 

174-9 

168.9 

136.0 

131-2 1 

HP debts 

£ra. 

2,257 

2^84 

2,290 

2,321 

2.352 

IndusL output** 

1S70 = 100 

100 

101.2 

102.0 

108.6 

107.5 j 

Rtl. sales vaL** 

1571 = 100 

172.1 

165.9 

184.4 

143.4 

133.5 




1975 


1974 

Trade and 




-Tan.- 


Jan.- 

industry 


June 

May 

June 

June 

June 

Imports f.o.h.'* 

£hn. 

1.609 

1.602 

1.692 

1.832 

1-651 

Exports f.o.b.** 

fbn. 

1.440 

1.586 

1.493 

1.341 

1206 

Visible trade 







balance 

£bn. 

-0.169 - 

-0.016 

-0.199 

-0.491 - 

-0-455 

Comm, vehicles 1 ' 

'000s 

28.2 

31.8 

33.2 

41.2 

33.1 

Cars" 

’000s 

91 

70 

104.1 

165.9 

137.8 

TV setsJJ 

’000s 

162 

132 

212 

229 

260 

Radios. radio- 







arams ii'| 

'000s 

581 

384 

385 

455 

483 

Steel ( weekly 







average)" 

'000 tonnes 

343.5 

336.3 

426.5 

480.5 

436.2 

Houses cmpltd.lt 

’000s 

29 

28.8 

25.1 

19-8 

21.7 

Bricks* 

m. 

418 

423 

410.6 

517 

484 

Cement (wkly. 







average)" 

’000 tonnes 

351 

365 

328-8 

385 

. 346 





Jan.- 


Jan.- 



May 

Apr. 

May 

May 

May 

Man-made 







fibres* 

m.kgs. 

53.84 

48.13 

46.17 

55.90 

58.77 

Fumlruret"* 

1970 = 100 

148 

162 

152 

136 

136 

Petroleumt 

m. tonnes 

6.22 

7-57 

7.31 

7.13 

8.03 





Jan.- 


Jan.- 



Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Hosiery" 

1970=100 

82 

84 

85.8 

101 

98 

Raw cotton 

'000 metric 






( wkly. average) 

tonnes 

1.87 

1-96 

1.94 

2.63 

2.23 

Engrug. (orders 







on hand) 0 * ... 

1370 = 100 

116 

119 

121 

138 

136.5 

Elec, cookerst f 

'000s 

79.1 

75.2 

77.8 

94.8 

75.2 

Was tag. metans.t 

'000s 

US-2 

91.S 

94.9 

78.9 

76.5 





Jan.- 


Jan.- 



Mar. 

Feb. 

Mar. 

Mar. 

Mar. 

Machine toolsf 

fro. 

27.5 

25.1 

25.2 

222» 

18.5 

Raw wools§ 

m. kilos 

9.3 

9.1 

9.1 

1L1 

9.5 





Year 





2nd qtr. 1st qtr. 

to date 2nd qtr. 

Year 

Consumer 

£ha. 






spending 

1970 values 

8.950 

9.059 

18.009 

8.782 

35.759 



1975 


1974 


1973 



1st qtr. 

4th qtr. 1st qtr. Year 

Year 

Motor trade 







turnover 

1967 = 100 

243 

209 

1S6 

207 

192 

Bldg, and civil 







engineering c... 

fbn. 

2.655 

2.556 

2.364 

10.101 

8-984 


* Production. + Deliveries. t Net sales. § Consumption. H Great 
Britain, not seasonally adjusted. °* Seasonally adjusted, tt All 
manufacturing industries. !! Excluding car radios. Deliveries. 
U.K. made and imported sets, bFrom May, 1975. onwards new 
basis of calculation refers to advances to U.K. public and private 
sector- Historical figures on new basis noi available, d Prices, 
f Including cooker grtiler toasters, c Value of output. 


Kings. A taste of luxury' at 
43n ” ? 

Whether the new rod® reallv 
does do awn** with cowboys and 
halicoptp" pilots. pretty French- 
men and views nf Venice, 
tumescent waterfalls and sea- 
scapes. we shall have tn wait and 
see. But hair the world a noears 
to be looking over Lord Druraal- 
byn’s shoulder. 


Agency 

News 


© HARRISON Cowley Advertis- 
ing (Midlands) has been 
appointed to handle the 
advertising for Clark’s Garages, 
worth £20.000. This is the latest 
addition to Renault dealers since 
HC.A was appointed bv Renault 
to act for the Midlands in 
January. 

HCA t Midland* 1 has also made 
a new Board appointment — Mr. 
Charles Keil becomes a director. 
9 LES.NEY PRODUCTS is mov- 
ing its advertising to Roe 
Humphries after five years with 
Masius. Because of recent policy 
towards decentralising advertis- 
ing activities. Lesney decided a 
smaller agency Ilian Masius 
would he more suitable to handle 
its billings of £150.000. 

9 TWO PR consultancies. Good 
Relations City and Financial 
Press Information Services — also 
known as Spectrum— have joined 
forces and will operate in future 
as Good I»?lations City from 
Spectrum's existing offices. John 
CuMis, managing director of 
FPIS, succeeds David Lewi*? as 
managing director of Good 
Relations City, and Mr. Lewis 
becomes deputy chairman. 

9 GAR NIT Berry and Maitland 
has gained two new accounts — 
the Phoen»x Timber Company, 
and Hugh Macrae and Company, 
one of Scotland's leading sy rt eni 
manufacturers and builders. Botfc 
accounts arc fee-based. 

9 HARVEYS BRISTOL Cream. 
Bristol Dry' and Cock hum's Port 
will be moving from Collett 
Dickenson and Pearce to Masius. 
Wynne .Williams as from Septem- 
ber 1. GDP has held tbe accounts 
for 13 years. 

<9 NEWLANDS Knight and 
Round will handle the Spanish 
Tourist Office's £150.000 account 
as from September 1. 

9 MAKRO has added household 
textiles to its ABO brand range 
of products. The range, which 
included sheets and pillowcases, 
three towel sizes, table dusters 
and tea towels, bas been 
developed for both the retail and 
catering markets. 

9 BRYAN BATES is raking over 
from Frank Teer as chairman of 
the Market Research Society. 

© LASKYS is spending £100.000 
on advertising in the Hi-Fi Press, 
specialist journals, •salional 
evening Press and Capiuil/LSC. 

9 LAURlPi ANDERS, formerly a 
director ot the Daniel J. Eilel- 
man PR consultancy, is joining 
Graham Kemp Associates as an 
associate director. 

9 SMEE’s Advertising bas won 
the Baron Security Group 
account. 

© MFT. the mail order firm, bas 
appointed Bastable as us sole 
agent. Previously Bastable vbaied 
the £Hm. account with Brirn- 
nings. 


What we want 



BY DAVtO BERNSTEIN 

THE Debating Group met in 
Committee Room 10 of the House 
of Commons. The motion: — 
“This Houie bcheies that ad- 
vertising either goes over the 
heads of most people or insults 
t heir intelligence." 

The vote was by acrlaroation. 
The chairman. Geoffrie Pattie. 
MP. couldn't deride •between the 
ayes and the noes. The Mother 
of Parliaments, suspicious of 
electronic hardware, couldn't 
provide a clanometer. So a show 
of hands was called for. Then 
a funny thing happened. The 
motion was “ heavily defeated " 
(Campaign July 24'). And the 
reason for the attitude shift is 
1 believe, part of something far 



David Bernstein of the Creative 
Business 

larger. The industry’s respect- 
ability engst. 

The proposers of the motion 
(Tim Deneby. chairman of 
Lintas. and myself) did not 
argue that advertising is uni- 
formly bad when it goes over 
people’s heads or insults their 
intelligence. Advertising which 
does these things to the people 
it seeks to persuade is by defini- 
tion “ had.’’ Conversely, adver- 
tising which manages to isolate 
and communicate with its de- 
sired audience will inevitably 
turn off those people for whom 
it is not intended. It is almost 
as important to deflect those 
people you don’t want to talk 
to as to pinpoint those you do. 

The strength of the argument 
apart, the fact is that a large 
section cf the exclusively adver- 
tising audience in the committee 
room who had voted “for” in 
the anon y miry of a vocal ballot, 
voted “ against ’’ when (hey had 
to stand up and be counted. It 
would never do for tbe industry 
to be seen publicly condoning 
incidental offence to consumers. 

Advertising has had a long 
and tempestuous affair with re- 
spectability. But consummation 
is as far off as ever despite such 
worthwhile showpieces as the 
Debating Group (sponsored by 
marketing comnanies. the Insti- 
tute of Practitioners in Advertis- 
ing and CAM) and the Advertis- 


ing Quarterly. The AQ proves 
to any would-be detractor oF the 
ad-business that advertising is 
biguer (and possibly deeper) 
than he thinks, perhaps even 
professional. 

Advertising of course isn’t a 
profession. It has a recurring 
habit of assuming professional 
status in order to erase its doubt- 
ful past. When I joined adver- 
tising I was assured that the 
IPA was about to be granted a 
royal charter. Alas this has yet 

to happen. 

But it really is time that we 
faced reality and got on with 
wbat we do best — 'that is. help 
fell goods. Commerce of course 
has never been respectable in 
Britain. But if commerce is a 
closed book, advertising is its 
lurid cover. And certain admen, 
having achieved a position in the 
industry, presumably through 
helping to sell goods, seem more 
concerned to promote respecta- 
bility than the cause of adver- 
tising itself. 

It seems ironic that the first 
concerted effort of the Industry 
to publicise itself in mass media 
in this country is the current 
campaign for the Advertising 
Standards Authority. 

Of course there is a good 
reason why the industry is 
adopting a defensive posture. 
The growth of consumerism and 
the threat of statutory controls 
concentrate the mind wonder- 
fully. However, where’s the 
industry activity, the advertising 
campaign, to explain wbat the 
industry does and why ? 

Paradoxically at the very time 
when the trade should be trad- 
ing. when it should be roiling up 
its sleeves, it's putting on its best 
suit. Of course advertising needs 
to get its bouse in order. There 
is much to he done. But to con- 
centrate on that 3t the expense 
of doing a job of work and to 
making that job known and 
understood seems to me to be 
putting the future of the job at 
risk. 

The industry, in a word, is 
over-reacting. What mars an 
otherwise excellent Advertising 
Association film, " Advertising in 
Perspective," is the producers' 
desire to lean over backwards to 
be fair. So far do they lean, in 
fact, that the film ends with a 
debate conducted by a critic of 
advertising, the shapelessness 
and inconclusiveness of which 
blunts the advertising case put 
in (he films first half. Surely 
what we need from the AA — now 
mure than ever — is advocacy. 

The leaders of the industry are 
becoming too accommodating. 
Thv consumer is king. And we 
have known that as Jong as any 
government. But (to return to 
the debate) that does not mean 
to any professional marketing 
man that all consumers are the 
same, that you must avoid offend- 
ing people for whom your mes- 
sage is not meant. Tom Buss- 
mann. a commercials producer, 
sums up the danger: “ It’s a case 
of the bland leading the bland.” 
It’s not what advertising is 
about. Or freedom of choice for 
that matter. 


POSTERS 


Improve the service 
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Pretty sites are not enough— service must abb be given 


IN A period of inflation where 
nothing is pegged except a 
client's advertising budget and 
the proportion of the budget 
that the agency receives as in- 
come. it is not unnatural that 
agencies should look bard at the 
economics of using a medium 
which is as labour intensive as 
outdoor advertising. 

While agencies are looking at 
outdoor and measuring the level 
of income, advertisers and 
agencies alike are prodding the 
outdoor advertising contractors 
to produce the same standard 
of service that they have 
exp ee ted and got from the Press 
and from television. The Press 
for example has long accepted 
that it should provide audited 
circulation figures through the 
Audit Bureau of Circulation, 
which guarantee that the client 
is getting tbe number of copies 
of newspaper or magazine that 
he pays for. Until recently, out- 
door contractors had accepted 
no responsibility for proving 
that the sites bought had actu- 
ally been posted and had taken 
only very inadequate steps to 
ensure that once a campaign 
had been posted, tt was kept in 
a good condition. 

Somehow, the industry had 
passed off these responsibilities 
to the buyers of the medium and 
the oddity of this situation bas 
struck them much more force- 
fully in s period when the costs 
of ’supplying a service which 
should have been supplied long 
ago have become much more 
onerous. 

Advertising agencies had. it is 
true, banded together into a 
Bureau to supply the field force 
necessary to buy and oversee 
poster campaigns. Most of the 
larger agencies are now members 
of the AAPB and this organisa- 
tion bas superseded the former 
outdoor media departments. The 
trouble with this arrengement is 


that the costs of running the 
Bureau are clearly visible to 
agency management, because the 
Bureau works on a proportion 
of the. commisAon, and if the 
cost of running an ancillary 
such as the Bureau can amount 
to one-third of total income, this 
Is quite clearly more than the 
cost of supplying a media service 
on other media. 


Gadfly 


In those cases where nne 
agency handles the television 
buying for an account otherwise 
run by another agency, the buy- 
ing agency receives 1$ per cent, 
commission.. If the agencies 
have already cut out wasteful 
duplication of specialist outdoor 
field, forces, they . must look 
askance at a medium whose 
administrative costs are clearly 
so much higher than alterna- 
tives. To add to the problems of 
tbe industry, a gadfly has 
appeared in. the' shape of a com- 
pany which has pointed to the 
proportion of poster sites which 
are in a deplorable condition of 
maintenance, and to the dubious 
legality of some sites which had 
been set up under the ** deemed 
consent ” provisions of planning 
legislation. 

Any advertiser could be for* 
given a degree of disenchant- 
ment with a medium in which 
his advertisements are said to 
be widely defaced and probably 
illegal. Part of the trouble is 
that outdoor advertising is sub- 
ject to increased costs- for trans- 
port or posting or printing 
advertisements and even more 
because there have been no real, 
man hour saving, tec hnic al inno- 
vations in bill posting: It is still 
generally a matter of a man on 


a ladder -with a brush and a 
bucket of paste. 

What was probably the first 
meeting between advertisers, 
agencies and media owners was 
held last autumn and it was 
quite clear that the sellers of 
the medium were unpleasantly 
surprised by some of the radical 
thinking from the agencies and 
advertisers on what constituted 
a proper service from the sellers 
of the medium. 

Since that meeting, the con- 
tractors have acted with un- 
exampled speed In setting up an 
experimental service for an 
independent check on the- effi- 
ciency of their posting and main- 
tenance of the advertisements 
that they hold. The more effi- 
cient the service becomes, the 
more expensive it will be for 
someone. 

Agencies and advertisers seem 
. to recall some very healthy 
profit figures published by out- 
door contractors in the past — 
they may be somewhat cynical 
about future rate Increases 
announced by poster companies. 
As for the Advertising Agencies, 
they will want to know why they 
should suffer both a reduced 
income and criticism from their 
clients for recommending the 
outdoor medium. 

Two inducements to soldier on 
would be an announcement that 
first, commission would be in- 
creased for outdoor advertising 
from 15 per cent, to 20 per cent 
without a corresponding increase 
in tbe price to tbe advertiser, 
and second that there would be 
a service which could be used by 
agencies on their client’s behalf 
at a cost which made the medium 
as attractive In the business 
sense as it has always been to 
many of us as a vehicle for 
advertising messages. 

The author is vice-chairman 
of Ayer, Barker, Hegemann. 


Sell it upside 

BY AUBREY WILSON. INDUSTRIAL MARKET RESEARCH 



VAST sum** of moDey. but not 
a great deal of ingenuity, have 
been .-.pent in Britain in market- 
ing the assisted areas. Pioneers 
in the field, as strangely enough 
in so many fields of marketing, 
was the Government of Ireland 
with the Shannon Development 
Area into which over the years 
some 55 foreign firms and 15 



BY HAROLD UND 

MOST academic economists have 
been opposed to advertising. 
Tbev have suspected that adver- 
tising’s role in the economy has 
been at best useless, or at worst 
pernicious. Until recently the 
advertising industry bore this 
dislike with equanimity, in tbe 
ba«py (and probably well foun- 
ded)’ belief that a great many 
more o*onle de«.»sf- d .oil '■ -- 
trusted tbe dismal science than, 
the cheerful puff. But in the 
past 10 or 15 years, the situation 
ha> changed. 


Academic 


For one thing. British Govern- 
ments have increasingly listened 
to the advice of academic 
economists in managing the 
nation’s industry. For another, 
economists have become bolder, 
and have advanced from merely 
asserting the undesirab’Jity of 
advertising, to “proving” and 
quantifying — with a computer 
no less — exactly wha* advertis- 
ing costs tbe community. 

The extreme example of this 
approach appeared in a recent 
book by two American econo- 
mists. Advertising and Market 
Power by W. S. Comanur and 
T. A. Wilson. Th-.-se gentlemen 
calculated that between 1954 and 
1957 advertising cost the Ameri- 
can consumer either $2,602,000 
or 82.S24.000 a year according to 
tiie assumptions used. No 
British study ha« moved quite 
so far along this path but a num- 
ber cJ them h?ve gone some way 
in this direction, in work both 
published and unpublished. 

Since certain of these studies 
have actually been sponsored by 
the British Government, one 
may assume that it is Important 
in issess the validity of the re- 
sults. 

Unfortunately tho«e who 
actually work in advertising find 
themselves in considerable difii- 
cullies in trying to answer (he 
charge; made by economist « 
even when the Former have taken 
the trouble to work tbeir way 
through tbe mathematics on 
which the studies are based. The 
reason for this is not the self- 
evident rightness of the "proofs” 
that advertising leads to higher 
prices, to inflation, to the restric- 
tion of competition, or any of 
the other conclusions, but rather 
that the world which these 
studios seem to describe bears 
virhullv rn relation'hip tn the 
world in which the advertising 
industry works. 

This is scarcely surprising 


since the normal analytical tech- 
niques used by economists to 
evaluate advertising rely on 
divisions between production 
(good) and selling (dubious) 
which are quite foreign to the 
world as seen by the practical 
manufacturer. 

This point appears clearly in 
the excellent contribution by 
John Beasley, the Chairman of 
Schweppes, in the newly pub- 
lished Advertising in Perspec- 
tive. The overwhelming im- 
pression nne receives from read- 
ing this is the constant move- 
ment and variety in the sort of 
markets in which Cadbury 
Schweppes operates, and the way 
in which media advertising lies 
in as Part of an extremely com- 
plex production and selling pro- 
cess which cannot be separated. 

The problem is that there 
seems to be an almost total com- 
munications gap between a prac- 
tical manufacturer, such as John 
Beasley and the academic 
economists who are often asked 
to jadee him. I was therefore 
very pleased recently to come 
across a book written by a fully 
paid up academic economist 
i Professor Israel Kirzner of New 
York University) which ictually 
attempts to describe the world 
of business as it appears to the 
husincssmnn rather than as it 
fits into economists’ theories and 
equations. 

His book Competition and 
Entrepreneurship owes a con- 
siderable amount to the great 
and lone economic voice of 
Schumpeter, but it puts his 
thinking into tbe context of 
modern industry in a quite 
realistic, but also academically 
respectable manner. Among rhe 
tenets of conventional economic 
wisdom questioned by Professor 
Kirzner, arc the separation 
between selling and production 
costs, the propriety of talking 
aheut a set of “ given ” wants 
u Vrii os Ij ■ )>v ■J'liin; 

techniques, and the extent to 
which the advertising activities 
nr even selling activities of firms 
can be regarded as constituting 
a barrier to entry in a way 
which all a firm's other activities 
do not 

What ar first sight might 
appear surprising is that Pro- 
fessor Kirzner's book which was 
published in 1373 has achieved 
virtually no notice in Britain, 
and relatively little in the United 
States. If this is a book which 
approaches reality more nearly 
than the work of most other 


economists, why bas it not been 
discussed more extensively. 

I think there is an answer to 
this, apart From criticisms of 
bias or stupidity which are often 
exchanged between business, 
academics and Government, and 
the answer raises a number of 
important issues relevant to the 
whole question of the practical 
use of economics. It js noticeable 
that, as opposed to the work of 
Comanor and Wilson, for in- 
stance, Professor Kirzner's book 
contains no graphs and no 
mathematics. It is ail written in 
English which, i f not a! ways 
stylistically perfect, is at least 
a great deal easier to understand 
than the jargon of most econo- 
mists. 

The immediate reaction to this 
would be that Professor Kirzner’s 
work is written at a simpler level 
than that of Comanor and Wilson, 
but this view is exactly the 
reverse of the truth. Professor 
Kirzner uses normal English 
precisely because the world he 
is describing is too complex for 
ma( hematics. 


idigenous companies have been 
attracted. 

But now from Mexico comes a 
totally new marketing approach- 
to attract industrial investment 
— “ the upside down ” exhibition. 
Exhibitions to display - a 
country’s manufacturers are 
part and parcel of the market- 
ing mix. An exhibition to 
display a country’s imports as 
a direct form of persuasion for 
manufacturers ' - to - consider 
setting up plant for impart 
substitution is something new. 

A permanent exhibition In 
Mexico City , mounted by the 
appropriately named “The Best 
Investment ” organisation, has 
over 800 separate items' on dis- 
play. These are actual samples 
of imported products, giving 
details of specification, value - 


and/or volume of imports and 
prices. Foreign (and domestic) 
manufacturers are invited to 
examine the exhibits closely to 
consider whether quantity and 
price would not justify the in- 
vestment In manufacturing 
plant, given the government aids 
and encouragement available. 

The physical immediacy and 
ability to handle typical imports 
along with the commercial data 
enables a . much quicker prelim- 
inary -assessment to he made of 
the poteqtiaL 

It ix too early to judge the 
effects of the exhibition but 
preliminary reports are Very en- 
couraging and optimism .is high 
in Mexican Government cljreles 
concerned with the stimulation 
of trade that they have deve- 
loped a new. ingenious and 
highly practical marketing tooL 


What people watched 


OVER 12rn. people watched the 
live satellite coverage on BBC-1 
of the handshake across space in 
the Apoilo/Soyuzmission, accord- 
ing to tbe BBC audience figures 
for July. Sport was very popular 
during July; the Ali/BUgner fight 
was seen by 12m., and the finals 
at Wimbledon in “ Grandstand “ 
9Jm. The Royal International 
Horse Show averaged ?m. each 
night for a week and reached a 
peak of nearly- 114m. The, BBC 


share of -audience figures for July 
was divided in the ratio of 57 to 
BBC and 43 to ITV. 

The Jictar share of audience 
figures, which is estimated on the 
number of sets switched on 
rather .than the number of 
viewers, puts the figures at 52 
per cent for ITV, 38 per cent for 
BBC-1 and 10 per cent for BBC-2. 
Edward tbe Seventh .shown on 
July 1 was the most popular pro- 
gramme, seen in 7.15m. homes. 


Equations 


But the whole tendency of 
economics over the past three* 
or four decades has been to move 
towards econometrics. Most eco- 
nomists do not feel happy unless 
they have a pile of data and a 
set of equations to “support” 
their conclusions, although in 
reality, to the very few who 
understand the mathematics arid 
know the limitations of the data, 
such work more often discredits 
than supports the theses ad- 
vanced. 

Until economics can either 
develop a form of mathematics 
which can go some way to deal- 
ing with the full complexities of 
real businesses, or until more 
economists are ready, like Pro- 
fessor Kirzner, to risk being 
regarded as innuraerate in the 
interests of truth, it may well 
be that economists do more 
harm than good in attempts to 
understand. Jet alone influence, 
the real world. This ts 3 great 
pity both for economists and for 
those who are condemned to live 
with the results of attempts to 
apply their more dubious con- 
clusions. 

" Advertising mid Market 
Power ,7 Harford University- 1 
Press. £6. SO; '‘Adcertisma tn 
Perspective." Advertising Asso- 
ciation. £2_25; “ Competition and 
Entrepreneurship." University of 
Chicago Press £4.00. 
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fit the promise 


No complete 


protection 


THE TRADE Descriptions Act 
of 1988 has, in general, been an 
effective means oE improving 
standards and there have been 
relatively few complaints about 
its enforcement — though there 
is a marked contrast between 
tbe number of successful prose- 
cutions carried out and the 
average size of fines imposed. 
By the beginning of 1974, how- 
ever, sufficient experience of 
its operation was available for 
the Director General of Fair 
Trading to be asked by the 
Government to undertake a 
review, now published as a 
document for discussion. 

The document is notable for 
a number of things, not the 
least important of which is the 
success with which its authors 
have been able to make a fairly 
technical subject accessible to 
the non-legal reader. On the 
one hand, its recommendations 
would considerably extend the 
field of consumer protection: on 
the other, various suggestions 
put forward frequently by con- 
sumer protection organisations 
are dismissed for one reason 
or another. But there are 
several important matters on 
which the Director General has 
been unable to make up his 
mind and is particularly 
anxious for outside comment. 


the claims (or the gazumping 
behaviour) of private sellers. In 
the case of price information 
they would have liked the 
Director to do much more to 
control so-called bargain offers 
of one kind and another. In the 
case of advertising, similarly, 
they would have liked him to 
take a much broader view of 
his ’ responsibilities. They will 
probably be making more repre- 
sentations on these points than 
on those — such as the respon- 
sibility of a company for its 
employees' statements and the 
provision of proper personal 
compensation without repeated 
prosecutions — where the 
Director General is openly 
anxious for advice. 


Generalities 


Services in 


Tbe new positive recom- 
mendations which will a.ouse 
most general interest are the 
extension of the penalties for 
false description from goods to 
services and property, though 
private (as opposed to commer- 
cial and professional) suppliers 
of goods and services will re- 
main outside the sphc.e of the 
legislation. It will be an offence, 
if the recommendations are 
accepted In their present form, 
to supply services or accom- 
modation which do not corre- 
spond with their description, or 
— in certain circumstances — 
to make false statements about 
the future supply of services 
and accommodation. This exten- 
sion of legislative protection 
from goods to services is a pro- 
cess which has been taking place 
in other areas and which is 
clearly desirable. 

On the other hand, the 
Director General has not gone 
nearly as far in some directions 
as the consumer protection 
organisations would have 
wished. In the case of property, 
for example, they would have 
liked more constraint placed on 


But it is worth noticing the 
kind of grounds on which he 
distinguishes between desirable 
and undesirable changes in the 
law. In the case both of price 
descriptions and advertising, he 
comes firmly down against any 
general prohibition while mak- 
ing specific suggestions for 
improving tbe present position. 
Hrs main reason is the same as 
his reason for banning mis- 
description as such, that the 
clause would have to be drafted 
so vaguely and its Interpreta- 
tion in practice would be so 
subjective that it would be of 
no real value. 


In the case of prices, he is 
against a general ban on mis- 
leading comparisons because of 
the heavy burden of Interpre- 
tation this would impose on 
enforcement officers and the 
courts: in the case of advertis-| 
ing, he ha; clearly been' influ-, 
enced by 'the existence of 
arrangements for self-policing 
and the fact that legislation en- 
forced by orders to “cease and 
desist” falls outside the scope 
of this particular Act. Perhaps 
the section which over-enthusi- 
astic champions of consumer 
protection would do best to 
read, however, is that denting 
with the suggestion that 
“ implied ” trade descriptions 
should be made unlawful. The 
first two of the five objections 
raised are the “sheer impos- 
sibility'’ of establishing clearly 
what is being implied and the 
near-abolition of the caveat 
emptor concept which it would 
imply. Consumers must always 
retain some ultimate responsi- 
bility for their buying deci- 
sions. 


T HOSE who provide ser- 
vices to the pubHc are 
going to have to learn a 
lot more about the law over 
the next five years. British 
Governments have until now 
tended to concentrate most of 
their efforts on protecting con- 
sumers from hazards arising, out 
of the purchase of products. 
Now the legislators are turning 
their attention towards services. 

Later this year, the Secretary 
for Prices is expected to 
announce the calling up of all 
collusive agreements operated 
between service companies for 
registration with tbe Restrictive 
Practices Court, while the 
Government is also known to be 
impatiently awaiting the Law 
Commission report on bow to 
extend to services the law 
which bans the use of exclusion 
clauses in the sale of goods. 

Yesterday, the services field 
again came under tbe shadow 
of new legislation. In a con- 
sultative document outlining 
suggested changes to the 1968 
Trade Descriptions Act, the 
Office of Fair Trading recom- 
mended that descriptions of 
services should be subject to 
the same tests of truthfulness 
as descriptions of goods. 

If these proposals become law 
it would mean that service com- 
panies. such as holiday opera- 
tors, would no longer be able to 
hide behind shadowy promises. 
Nor would it be sufficient 
defence to claim that there was 
no deliberate attempt to mislead. 
The mens rea provision of the 
Trade Description Act, which 
means in effect that services can 
at present claim that they 
“didn't mean” to do it, would 
be removed. 

Tbe review of the Act pub- 
lished yesterday is a long, rather 
amorphous document, touching 
on such diverse subjects as 
estate agencies, recommended 
prices and the onus of proof in 
substantiating advertisements, to 
say nothing of the vexed ques- 
tion of whether a pop group 
should be allowed to put its 
name on a record if the group 
in question never actually sang 
a note. 


Methven, the Director General 
of Fair Trading, was at pains 
to stress yesterday that the pro- 
posals were only meant to be 
the basis of a discussion end 
that in any case there was little 
hope of new legislation within 
the next two years. 

The 1868 Trade Descriptions 
Act was basically an- up-dating 
and strengthening of . the Mer- 
chandise Marks Acts of 1887 
and 1953. It gave new enforce- 
ment powers to the trading 
standards authorities and exten- 
ded tiie sets to cover advertis- 
ing and prices in greater depth. 
It also went some way to con- 
trolling services but because 
they were breaking new ground, 
the legislators did not subject 
service operators to all tbe 
same tests of truthfulness as 
manufacturers. 

More important, .however, 
has been the interpretation the 
courts have placed od the 
Clauses relating to service 
operators. In the test case of 
Beckett v . Cohen, ..the court 
ruled that a promise of future 
service could not be regarded 
as being' within the- scope of 
the law. ■ A service, operator 
could only be successfully 
prosecuted if he made a false 
claim about some thing which 
was an existing fact.- , . 
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” — I an Olympic athlete could cover 
the distance in five minutes. 
: : It seems unlikely that the 
fTCU Department of Prices will try 
r to legislate against hyperbole 
i as “desirable residence" and 
“Georgian mansion" as such 
J descriptions are too subjective 
... 4 to be contested in the courts. 
Similarly, sins of omission — the 
*-.] motorway at the end of the 
„ H garden, for example— would be 
£■;.«! difficult to legislate against 
■ Only if the estate agent had 
described the motorway- 
surrounded house as “quiet” 
would he be in trouble, as such 
& description would be factually 
incorrect 


g gmm.- Consumer 

lobby 

Estate agents would, however, 
be protected by mens rea. An 
offence would only arise if the 


Woollen 


sweater 


Common 


theme 


The Germans have 


The common theme of the 
Review is that of the Act itself: 
controlling misdescriptions. In 
general terms, its conclusion is 
that the Act has been successful 
in doing what it set out to do 
and tha* It should now be 
extended to cover fields which 
are currently under regulated. 
Thus it recommends that the 
Act should be extended to cover 
statements about property and 
that there should be new and 
wider offences created in res- 
pect of false statements about 
services, accommodation and 
facilities. 

However, estate agents and 
the rest should not rush imme- 
diately for legal aid. Mr. John 


To take an example. A man 
goes into a hotel one night and 
is told that he can have tea in 
tbe morning. The tea never 
arrives. But even if the man 
has only booked the room be- 
cause he was told he would get 
morning tea. he cannot ask the 
trading standards authority to 
intervene. The hotel’s state- 
ment about tea was only a 
promise for the future. If, on 
the other hand, be is told that 
the hotel is only a mile from 
the sea and in cold daylight be 
finds it is three miles* away. he 
could ask the trading Standards 
authority to prosecute^. 

Neither the sea nor the hotel 
could have moved od$ r night 
Therefore the hoteliejfoould be 
shown to have .made, a false 
description of ah lasting fact 

The proposed change to the 
Act would put the thirsty 
traveller on Abe same footing 
as the purchaser of a product 
which fails/ to live up to its 
description: A consumer who 
responded/ to an advertisement 
for a wobllen sweater only to 
be sent an acrylic one could ask 
the trading standards authority 
to looK at the case, as the 
trade/ could be shown to have 
applied a misdescription to the 
products which the advertise- 
ment indicated would be 
supplied. 

(However, even if the sug- 
gested amendments became 
law, the thirsty traveller would 
not himself be able to sue for 
compensation under the Trade 
Descriptions Act The Act is 


mis-statement had been made 
“recklessly or in the knowledge 
that it was false.” This proviso, 
which may disappoint the con- 
sumer lobby, is being suggested 
-because it is felt that estate 
agents cannot be expected to 
check in detail all the facts given 
to them by the vendor. The 
■ vendor might say, for example, 
that the house had been re-wired 
three years ago when in fact the 
-work had been carried out four 
years ago. Estate agents, it is 
felt, could not be held respon- 
sible for such mistakes. 

The business community may 
see this acknowledgement of the 
practical difficulties involved in 
property transactions as a bope- 

- - ful sign of realism within the 
OFT. Businessmen may also 

• take heart from the passages in 
the. review concerning adver- 
’’ rising. The committee has 
decided that the American sys- 
tem of making advertisers buy 
advertisements to correct the 
false impression made in earlier 
advertisements is not suitable 

. for Britain:' Nor does it think 

Terry Kirk .’that the onus of proving the 
Mr. John Methven yesterday introducing the discussion . factual basis of an advertise- 
document on extending the Trade Descriptions Act- mem should shift more heavily 

- in the direction of the adver- 

part of criminal law and the ports but do not provide them risers. 

Office of Fair Trading has might also find themselves in However, it would be wrong 
taken the view that compensa- trouble if, as proposed, suite? the advertising world -to 
tion is best dealt with, as at meats about the place where ft. conclude that nothing more will 
present, under civil law.) service or facility is to be pro- be done to control its activities. 

' Service operators would also be vided also have to be factually The review committee simply 
affected bv other suggested correct / took the view that the statutory 

changes in the scope of the Act Apart from services, the other control of advertising— other 
It is proposed that statements major extension which is recoin- than the use of false or mislead- 
about duration of services mended is to property, which ing descriptions— was outside its 
should be added to the list of is currently outside the scope terms of reference, 
things which have to be of the Act. It is proposed that The • committee • also con- 
factually correct Thus holiday tbe Act should cover statements eluded that any general prohi- 
op era tors who describe their about property, building land, bftion on the use of misleading 
holidays as “seven day tours” commercial properties, such as representations' concerning the 
could be prosecuted if, in fact, shops and factories, as well as price of goods would best be 
the tour left at 23.55 one flats and houses. Private sellers, dealt with elsewhere — presum- 
Sunday and returned at 00.05 however, would not be subject ably -under the order-making 
the following Sunday. Such a to the Act, but statements made powers of the Fair Trading Act, 
tour would be deemed 23 hours by estate agents and other as outlined in the OFT’s recent 
50 minutes short of seven days, people in the property business consultative document ' on 
Similarly, dry cleaners who say would be. Bargain Offer Claims, 

they will get a job done in 24 If this became law, it would But the report suggests that 
hours and do not, could be mean that estate agents who a number of specific changes 
prosecuted. described houses as being “ five should be made to the existing 

Holiday operators who adver- minutes from schools ” would provisions in the Trade Descrip- 
tise stop-overs at a number of be in trouble if in fact only tions Act regarding price com- 


parisons. For example, it Is 
proposed that, us less the con- 
trary is made quite clear, a 
comparison with a “recom- 
mended price ’’ should be taken 
to refer to a price recommended 
by a trader who has no con- 
nection with the person making 
the offer. 

Again, unless the contrary is 
made clear, comparisons with 
the trader’s previous sell ins 
price should be taken to be 
comparisons with one which he 
has charged immediately before 
any price reduction, and for a 
continuous period of not less 
than 28 days. 

The committee also concluded 
that the present definition of 
a “ trade description ” should 
be widened to cover certain 
situations, such as the content 
of books, films, and records. At 
present, it is thought that the 
Courts would, for example, 
interpret the " composition ’’ nf 
a record as being solely its 
physical make-up. Thus pop 
groups can put tiieir names on 
records they have never even 
sung. 


Workable 


law 


All these proposals will need 
a lot of detailed work before 
they emerge as anything tike 
a workable law. In many areas, 
the OFT still has not made up 
its mind how it would like to 
see the existing provisions 
changed. Tbe committee lists a 
number of points on which they 
have reached no firm view and 
on which they would particu- 
larly welcome comment The re- 
port asks, for example, whether 
employers should be liable 
under the Act for offences stem- 
ming from tiie actions of their 
employees, and whether the 
Act can usefully be extended to 
cover certain types of service 
industries — such as insurance 
and financial services— which 
are already subject to special- 
ised law. Also, if the Act is to 
cover statements about property, 
what kind of statements should 
be covered ? 

In the. seven years of opera- 
tion of the Trade Descriptions 
Act. about 10.000 cases have 
been brought under it. though 
as the committee points out, 
the fines have hardly kept up 
with inflation. The average fine 
for a false description of goods 
has been only £84. 

But no Act can cover all situa- 
tions, as an aggrieved customer 
of a night club in Southend 
found to his sorrow. He com- 
plained to his local trading 
standards officer that the 
dancers were not “topless" as 
described on the advertisements. 
His complaint was duly investi- 
gated, but the trading officer had 
to agree reluctantly that the 
night club bad the right to vary 
the bill of fare. Tbe dancers 
were genuinely topless on some 
nights, but star-spangled on 
others. 


problems 


IN A REMARKABLY out- 
spoken interview in Der Spiegel 
this week, Dr. Hans Frlderichs, 
the West German Economics 
Minister, has done his best to 
reduce expectations of an early 
economic recovery. The 
Government's plans to announce 
further reflation within the next 
few weeks, he says, cannot 
strictly be called an economic 
programme. They will involve 
additional expenditure of about 
DMdbn. t£lbn.) in an effort to 
protect Jobs in the construction 
industry in the winter. They 
will not themselves do much to 
reduce unemployment, which 
is already running at over lm., 
and even if some recovery sets 
in. Dr. Friderichs does not 
expect unemployment to fall 
appreciably until well into 
1976 and perhaps even later. 


of realism which is of relevance 
beyond Germany. 

The Germans arc not alone in 
planning an early reflation 
package. President Giscard 
d'Estaing of France has indi- 
cated that he will act at about! 
tbe same time and in a similar 
way. Italy has already gone 
abead and, after this week’s 
further cut in bank rate, it 
appears that Japan may follow. 
If the proposed five power 
economic summit meeting, 
which is to include Britain, 
France, Germany. Japan and 
the U.5.. does take place in | 
September, it is probable that 
some attempt will be made to 
call the various measures a co- 
ordinated attack on the prob- 
lem of unemployment. 


MEN AND MA1TERS 


BA goes outside 
for its full 


time chairman 


Profits 

Dr. Friderichs makes a 
□umber of other salient points. 
West Germany, he says, is now 
suffering from low investment, 
but there will be no increase in 
investment until there is an 
improvement in company 
profits. In turn, companies will 
have to be relieved of the 
uncertainty created by the 
threat of ever more government 
measures whose effect is to cut 
profit margins still further by 
forcing companies to spend 
more in the social field. The 
share of wages and salaries in 
the national income has been 
growing too fast: so has 
government expenditure. 

Dr. Frederichs’s remarks are 
unlikely to be popular with all 
his cabinet colleagues. He is 
a member of the liberal Free 
Democrat wing of the coalition 
and it has already been pointed 
out that his thinking seems 
more in line with that of the 
employers and the conservative 
opposition than that of the 
Soria! Democrats who, with 
their strong trade union links, 
are the majority partner. Never- 
theless, he has sounded a note 


Deficit 

But over the past year, both 
the French and the Germans 
have already reflated consider- 
ably. In Germany, where there 
have also been fiscal incentives 
to investment, the discount rate 
has been reduced to 4$ per cent. 
It cannot easily come any lower, 
without so increasing the dif-| 
f erential with the U.S. that . 
there will be a risk nf heavy 
capital outflows. At the same 
time, the latest Bundesbank 
figures suggest that the Federal 
Government had a deficit in 
the first seven months of this 
year of DM21.4bn.— i against less 
than DM3bn. in the comparable 
period of 1974. The deficit is 
expected to go on growing and 
there is increasing concern 
about bow it can be financed. 
Part of this simply tbe result 
of low tax revenue which is 
itself the result of the recession. 
But the figures also suggest that 
increased state spending is not 
bringing the recession to an 
end. If Dr. Friderichs is right, 
it i s actually stifling private 
investment. It is a thought to 
which heads »f government 
should give some attention If 
and when their planned 
political " summit to deal with 
economic problems comes off. 


Frank McFadzean’® last job in 
the public sector came to an 
abrupt, not to say unhappy end. 
Having worked in the Board of 
Trade and the Treasury, he 
went out East for the Malayan 
! Government, then became area 
chief there for the UJL’s 
Colonial Development Corpora- 
tion. That was headed at the 
time by another, very different 
Scotsman. Lord Reith, who 
ordered a stop on expenditure. 
McFadzean, especially con- 
cerned with palm oil produc- 
tion, protested, and after a 
“sharp exchange of telegrams” 
with the austere Keith, was dis- 
missed. 

McFadzean, now Sir Frank, 
departed for a successful career 
in Shell: since 1972 he has been 
chairman of Shell Transport and 
Trading, having been a manag- 
ing director of Royal Dutch 
Shell Group for 11 years. A 
fervent “free enterpriser,"’ he 
takes over from Sir David 
Nicolson as £23,330 chairman of 
British Airways next January. 
It will be a full-time job after 
he leaves Shell in the middle of 
next year at 60. 

“ I know nothing at all about 
the details of aviation,” said 
McFadzean cheerfully, but he 
does stress his interest and ex- 
perience in international enter- 
prises, which should compen- 
sate for a haziness about the 
latest levels of pilots' pay or 
whatever. 

There will be some surprise 
at BA itself that the top job 
did not go to Henry Marking, 
deputy chairman and managing 
director. Nicolson, 52, has been 


unusual among the chairmen of 
major nationalised industries in 
having a spread of outside 
business interests. : .That 
Nicolson specifically defends, 
and afterall, BA’s financial 
record stands reasonbly well 
in poor compny. He said 
yesterday that BA’s net loss 
for 1974/75 after tax and inter- 
est, would be a “ little bit less ” 
than £10m., the latest estimate, 
which liad compared- ." with 
initial expectations of £ 20 rtu 

Nicolson. who started, out in 
shipbuilding before manage- 
ment consultancy, became chair- 
man of BTR In 1966. That job 
he still has, and he also becomes 
chairman next month of. Roth- 
mans International on the 
retirement of Lord Pritchard. 
One other non-executive job Is a 
directorship with sorely- 
troubled . bankers Keyser 
UUmann, where, as Nicoisbn put 
it, he will play a part in “the 
development of their work .for 
industry." He and Ronald Artus 
of tbe Prudential have come in 
for some stick as non-executives 
of KU, but Nicolson considers It 
unfair in his case. He Joined 
just over two years ago after 
the Dalton Barton takeover and 
the Central and District deal 
and “I never had any part of 
the property loans and that side 
of it” 

Having planned and Imple- 
mented the BEA/BOAC merger, 
he is full of ' confidence about 
BA’s future. Though his con- 
tract runs to October next year, 
he though that major new tasks 
like the full Concorde era and 
being. Involved in .settling 
“spheres of influence”, tns-4- 
vis British Caledonian should he 
left to the new man. 


normally used for fire and safety 
systems. According to Carters 
the Ministry of Agriculture of a 
Middle East country bad the idea 
that geese were capable of lay- 
ing as many as 70 eggs in one 
go if they felt tike it Only they 
don’t, because the maternal in- 
stinct takes over and they try to 
start hatching eggs Instead. 

“Numerous methods of stop- 
ping the geese from mm- 
prodnetivity have been tried in- 
cluding electric shock, drum 
beating and air blowing which 
proved unsuccessful. So the 
riddle was solved by the 
acoustics engineer who sug- 
gested trying the Minimite siren 
which proved a magic In dis- 
guise. At the sound of the noise 
of the siren the 'ladies' imme- 
diately came back to life and 
resorted to tiieir egg-laying 
habit," 


free Bangladesh from Pakistan. 

Jayapfakash Narajran, known 
as " JP ” in India, is perhaps the 
most distinguished ■ of the 
leaders now being held by Mrs. 
Gandhi. He might well have 
succeeded Nehru as Prime 
Minister, but decided to shun 
party politics to join, a Gandhian 
organisation to try to change 
village life. Then last year, in 
his 70s and an ill man, he re- 
turned to public life to organise 
an anti-corruption campaign and 
call for a civil disobedience 
movement, in the best Gandhi 
tradition, against Mrs. Gandhi. 
Immediately before the Emer- 
gency was declared he was 
arrested. 


Why a legacy 
to 


Help the Aged 
means so much 


Words of Gandhi 


This afternoon a flame will be 
tit at the foot of the statue of 
Mahatma Gandhi in Tavistock 
Square, London. It is intended 
to dramatise an appeal to Mrs. 
Indira Gandhi to free Shri 
Jayaprakash Narayan and other 
political leaders who are being 
held in prison without trial 
under India’s State of Emer- 


To point up the strange twists 
in Indian political history, the 
organisers of the British cam- 
paign to free him are quoting 
some 1340 words of Mahatma 
Gandhi about a different intern- 
ment: “ The arrest of Shri Jaya- 
prakash is unfortunate. He is no 
ordinary worker. He has fore- 
seen iff for the sake of the 
deliverance, of bis country. His 
Industry Is tireless. His capacity 
for suffering is not to be ex- 
celled.” 


Hurtful 


Fowl story 


I cau only relay this as a claim 
made by Carters of Burnley on 
behalf of its Minimite - siren, 


gency. 

The flame will then he 
carried in what the organisers 
call “a silent march of shame” 
to India House, there to hold 
a vigil until Friday, the 2$rb 
anniversary of India’s Indepen- 
dence, Among the 400 people 
hacking the campaign will be 
Philip Noel-Baker, the Nobel 
Peace Prize whiner who helped 
to pilot the Independence Bill 
through tbe House of Commons. 
The organisers are largely the 
same group who campaigned — 
to Mrs. Gandhi's applause — to 


Six passengers were on a 
Chicago bus when it collided 
with' a lorry and taxi. But 25 
people tumed up at the hospital 
claiming to. have been hurt in 
the crash. . 

A police spokesman explained: 
^Eyewitnesses told us that 
people . poured out of nearby 
offices and pubs to lie down in 
tbe road and claim accident in- 
surance benefits. This happens 
ail tbe time and is a new racket 
— or rather an old one speeded 


In these days of inflation a donor may 
feel that the value of a legacy is often 
reduced by the time it matures. 

With a legacy to Help the Aged you 
increase its practical value. For inflation hits 
. bid people hardest of all, when they are least 
able to cope, and your gift through Help the 
v- Aged redresses the balance by providing 
friendly day centres and other helpful 
- Services, which will go on helping old people 
for generations to come. Loneliness and 
want throughout the world are all too 
. frequently inseparable from old age and 
v- ‘ theneedfor such help is likely to increase 
v for-inany years. 

>. No Gift Tax is payable on legacies to ■ ■ ■ 
charity up to a total of £100,000. for further 
■ information please write to: 

: The Hon. Treasurer, the RL Hon. Lord 
'Maybray-King, Help the Aged, Room FT5t, 

• V 8 Denman Street, London WlA 2AP. 


£150 


inscribes a -uame. od the Founders’ 
Plaque of a new day-centre 


Observer 


names.* hospital bed in memory in 
India or Africa. 
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BY ANTHONY HARRIS 
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Mfeteitles and economies go bust 


- IT IS REPORTED that Mr. John 
Stmon, the U.S. Treasury Secns- 
taiy, is profoundly gioomyabout 
the outlook for the British 
economy. In conversaiionV he 
compares Great Biitajn with the 
city of New York an economic 
unit whose problems nlay now 
have became insoluble; both the 
distant and the near example, 
he . fears, . ‘'show what could 
become of : the £T.S- economy if 
thdir lesson is not learned and 
' acted .upm..-'-.. . . 

Certainly it is rather easy. , to 
present 'Jlfr.. penis Healey as a 

kind of English Mayor Beanie, 
struggling with intractable prob- 
lems of debt, and threatening a 
drastic cut' In services tp get his 
finances into order; bat like all 
easy comparisons, . this one is 
likely to be more misleading 
than helpful if it 'is" not used 
with, the greatest care. The 
decline' of -a city, a' service or a 
region is a competitive defeat in 
a national economy where cuo- 
Turners, citizens and resources 
afe free to move. International 
'competition is something rather 
different. 

The idea of a company or 
even a whole industry going 
bust is familiar enough. If the 
Government . refuses .to supply 
more capfttai for the motor cycle 
industry. it W because it feels 
that the Japanese have now 
achieved advantages of scale 
-and market penetration which 
make it. futile to cfraMenge 
them. Railway systems alt over 
the world lose . money; their 
speed disadvantages over air- 
lines and their cost disadvant- 
ages over roads are such that 
there is no level of fares at 
wlrich •they can cover their 
costa. 

It all looks so simple that the 
troubles of such industries may 
hardly seem worth discussing; 
yet their troubles generally 
emerge as a very nasty surprise 
— not only for managers, who 
have an occupational disease of 
over-optimism, but for inves- 


tors and the public, ut large. 
There always ae«rfc$ io ; he a 
relatively recent -time- when 
some outside obserirek— the 
bondholders in PemrlCentihl. 
or the Secretary; of jSate for 
Industry — tdok „Tjfete an 
optimistic view of tiie prosper 

Equilibrium 


• The reason for frisks not the 
bad judgment of all. concerned, 
but the fact' that , Mjupetition 
between industries! with large 
.fixed costs is a .-matter of 
unstable equilibrium-. The 
Financial Times used'to adver- 
tise itself with a poster showing 
a circle on top of a. hump, and 
asking “Which way. will the 
ball roll? " It would have been 
very rash, to offer an answer. 
The reason is simply; that the 
decline of an industry is easy 
to see after it has : happened, 
but very hard to predict: it is 
a self-reinforcing process. Each 
decline in sales makes it harder 
than before to cover ftsed costs: 
once the management is pushed 
to the point of raising prices in 
an effort to cover costs, what 
appeared first as a mild diffi- 
culty with margins can suddenly 
turn into a swift and irre- 
versible decline. 

Exactly the same can happen 
to cities and regions. • A boom- 
ing city or region can provide 
growing services out- of the 
natural buoyancy of 1 its reve- 
nues; good services attxact uiore 
activity and more revenue. 
Later, however, comes conges- 
tion, a change of fashion, or 
the decline of an important 
local Industry and a turning 
point may be reached. The 
cycle of higher tax rates, stag- 
nant or falling revenues' and 
growing squalor sets ini 
London and New York are 
two once-im portanL ports- which 
have lost out to riValfr with 
deeper water and better road 
access. The report this week 
that in a recent survey, more 


than ten per- cent of existing 
enterprises are now considering 
moving out of London because 
of high rates is the most for- 
bidding-fact which has appeared 
about the city for a long time, 
London should here leam 'from 
the example of New York rather 
than the other way round; there 
can be very little time left now. 

But can Britain as a whole be 
in a similar state of decline? 


same trouble . as a depressed 
region. Businesses leaving New 
York or London are moving to 
other parts of the same country; 
neither people nor capital are 
so. mobile between one. country 
and another — even inside the 
EEC. Only Off the view that the 
whole economic future of the 
country depends on attracting 
productive investment from 
overseas (and we will come 


The second question is much 
easier to answer than the first. 
The. total burden of taxes and 
politic services varies widely 
from, one economy to another. 
The most dynamic economies 
inctiide some at both extremes 
—Sweden, with one of the 
highest burdens in the world, 
as well as Japan, with one of 
the J lowest. The sluggish 
economies equally include 


THE GROWING STATE ‘TAKE’ 
FROM PERSONAL INCOME (£m.) 


THE PUBLIC SECTOR SHARE OF 
GROSS DOMESTIC PRODUCT (£m.) 



Total 

Personal 

Percentage 


Public 

Gran 

Percentage 


- - personal 

disposable 

taken by 


sector 

domestic 

of GDP 


- . income 

income 

the' State 


service! 

product 


1942 

24£T1 

- 20,439 

13.97 

1962 

X&46 

25,279 

10.04 

1943 

25,552 

21,742 

74L91 

1963 

xns 

26,878 

10.17 

1964 

27,591 

23^61 

15.33 

1964 

2,952 

23.187 

10.11 

1965 

30,084 

25,067 

. 1647 

1965 

«32 

31.156 

10.37 

1966 

32,174 

26.633 

17.22 

1966 

3.542 

33,057 

10J1 

1967 

33,826 

27,777 

17.88 

1967 

3*15 

34,835 

10.95 

1968 

36415 

29,640 

1840 

1968 

4,108 

37,263 

113)2 

1969 

38.903 

31,43? 

19.18 

1969 

4,431 

39.168 

1U1 

1970 

42,959 

34,367 

19J9 

1970 

5,149 

42,788 

123)3 

1971 

47,321 

37.996 

19.70 

1971 

6/132. 

48.159 

US1 

1972 

53,072 

42^60 

19-01 

1972 

6,905 

53,484 

12.91 


growth of consumption slower 
than that of output is a toler- 
able price for better services; 
no growth at all is a very dif- 
ferent matter. 

This truth seems recently to 
have dawned on our own 
authorities; the Treasury official 
who spelled out, in the last 
White Paper on public expendi- 
ture, that the Government's 
plans left room only for a 0.4 
per cent annual growth of con- 
sumption even on favourable 
assumptions did a great public 
service. The cuts now being 
planned for the next quin- 
quennium are a response to this 
figure as well as to the size of 
the borrowing requirement and 
the troubles of the pound. The 
squeeze on private consump- 
tion, however, has been going 
on for very much longer, as the 
figures show. 


Switch 


And if so, in what sense?, It is 
possible, in moments of .post- 
holiday gloom, to imagine that 
all British industries are hr t he 
competitive position of NVT or 
the shipyards, too ' far behind 
to . catch' up; bat this is 
altogether too apocalyptic. Small 
economies do survive,, and even 
grow. There are' certainly large 
and alarming questions to. be 
answered about, aayv the motor 
industry (now the subject of 
urgent study in the Cabinet as 
well as in the House of Com- 
mons) or the steel industry, bat 
there is no inherent reason 
why British resources should 
not find some productive outlet. 
This is the old trap of thinking 
about Great Britain Limited* 
There is .no such company, 
rather fortunately. 

At first sight it is equally 
inappropriate /to imagine that 
the country could get into the 


back to this) could the country 
as a. whole suffer the fate of a 
declining city, a flight of wealth 
and a spiral of growing expense 
and squalor. 

Decline, however, can take 
less dramatic forms; and I be- 
lieve that our central problem 
may be a good deal more like 
that of London and New -York 
than appears at first sight In 
a company or a declining 
industry it is the burden of 
fixed costs which tips the 
balance into decline; in a city, 
the rising tax levels needed to 
maintain even inadequate 
services. Is there some sense 
in which the overhead cost of 
an economy — -the burden of 
public expenditure — can become 
absolutely too great to permit 
growth? Can the growth of the 
public sector be pushed at a 
rate which stifles the private 
sector? 


countries like Britain with 
ambitious plans for public ser- 
vice and others which accept 
public squalor. There is very 
little to be proved about the 
absolute size of the burden. 

The growth of public expendi- 
ture is another matter, however. 
Again, it is true that this is a 
problem in every country in 
the world. The rising demand 
for services, coupled with the 
fact that “ productivity ” is 
often a meaningless term in 
this connection (better pen- 
sions. smaller classes, and bet- 
ter health care almost invari- 
ably mean more resources per 
beneficiary) means that in 
nearly every country, public 
expenditure for a long time has 
been rising as a proportion of 
national income. However, the 
implications for a rapidly- 
growing or a slowly-growing 
economy are very different. A 


Over the -whole decade up to 
1972 — when we were still, 
broadly, paying for the services 
wished upon us — more than 7 
per cent of personal income 
was switched into taxes on 
income and consumption and 
into insurance contributions; 
aud a further large switch 
would now be needed to make 
up the ground iost since. (The 
size of the switch is uncertain, 
since there is no official esti- 
mate of the present size of the 


public sector deficit corrected 
(or a normal level of employ- 
ment and activity.) 

Almost ihe whole of the finan- 
cial burden of the growth of 
public expenditure has fallen on 
consumers. The representations 
of the CBl, and the need to com- 
pete for international invest- 
ment capital, has led successive 
Governments of both parties to 
reduce the total tax burden on 
companies, though rather in fits 
and starts. Over much of the 
period post-tax returns to com- 
panies rose even when pre-tax- 
margins were falling. Taxes on 
income and consumption, on the 
other hand, rose steadily — a 
combination of higher rates and 
the progressive devaluation of 
personal tax-free allowances — so 
that since 1966 there has been a 
growth of only about £ per cent, 
annually in real net wages. Even 
this might have been tolerated 
bad it been evenly shared, bur 
as is well-known,' the heaviest 
proportional burden fell on 
those at and near the threshold 
of tax. Fur those workers, the 
burden uf tax rose by 40 per 
cent, during the 1960s. Professor 
H. A. Turner and his associates 
at Cambridge argued Mime years 
ago that this was a major ex- 
planation of the growth nf 
strikes and militancy. We may 
thus have come full circle: the 
growth nf spending, coupled 
with a bias in taxation inwards 
personal incomes designed tu 


shield companies and aliracl in- 
vestment. has provoked the un- 
rest which halts; growth and 
frightens foreign investor?.. 


Checked 


Finally, wo have now reached 
a stage nf self-remforcmc 
decline. Growth in real icrm« 
is slower, while Ihe buoyancy 
of the revenue relative to money 
income is less even- year. If 
this process \* not t*» gather 
momentum, the growth uf 
public expenditure niu»t be 
checked not for a year or two. 
a-» a corrective to Government 
finances, but for several years, 
while national growth catches 
up. This means limning the 
resources used in the public 
sector: as the Public Expendi- 
ture Committee has tartly 
pointed out. merely cutting 
public sector buying from 
private industry (and thus 
reducing private income* I. may 
improve Government finance* 
but it will leave the private 
sector at least as badly off as 
he fore all the time lhar demand 
m the world as a whole remain* 
.slack. For any Government 
and any Civil Sendee il is a 
forbidding task; hut there is 
one bright spot. North Sea oil 
in the present quinquennium 
will produce a growth nf 
revenues which practically cuts 
the task in half: perhap* God 
is an Englishman after all. 


Letters to the Editor 


Investment fund 
managers 

From The Chairman, 
Investment Sub-Committee, 
National Cool Board Pension 
Funds. 


perpetuated by a Governmental ing would be forced by economic elected representatives, might occupy 35 per cent, of the tern- 

department. circumstances to fit into the make their views on the issue of tory of Cyprus, because, as he 

There have been various small framework established by the worker participation clearly alleged. u they owned this 
notices in the Press informing authority, which would thus in- known to their policy making amount of land." The latter 
the public at large, of these in- directly set guidelines for all boards. Those views might in-, allegation is entirely unfounded 
creases but nobodv seems to be activities in noth public and elude a request that they be very and is contradicted by all the 
at all troubled by them- l refer private sectors. The PSPA may clearly impressed upon the com- official censuses held in the past, 
to the increases of the-General he only half the answer in the mittee of inquiry either directly- as well as by the detailed records 
Register Office of Office of present situation but would cer- bv the board, or via the CBL of the Land Registries in Cyprus. 

Population aud Census Surveys, tainly be the most authoritative Either way. they could be thus : with regard to the censuses. 


St Catherines House, forfthe *} a K- 


Sir, — I have read with . interest Tbe'W*«Dt ifSL Crabtrqp, , .. . 

the view* expressed by- Mr.- David n/ice ofcerSaTes' is 75ofand p * Management Consultants, 
Hopklnson to Margaret Reid oo ‘ : ™ taSJUjtalSlt s HWUWd Rood, 

the potential new '• bureaucra^ Sree years So frSJ SiSfrhK Edoboston. Birmingham. 


of ImmjM 'X r “ !»««•** ° f 88 rr 

o^iJ?om n p u«;«”u<±Tfe" £ t ° rMnJl'T, Two per cent. 

justify further comment. Ior ^ lssne 01 a c§runcale is - sr 


battle 


taken into account alongside the Jbe most unbiased one was taken 
views of shareholders -and unions. by_ British Colonial Govem- 

_ . raeqt of Cyprus in 1946 under 
What those employee-views the supervision of a British ex- 
wil be cannot be predicted. Mudx pert assisted by a chief clerk- 
will depend, no doubt upon toeu- who happened, to be a Turkish- 
prior closure to the Cyoriot That census showed 

of all that is involved. It is. by no that the Greek-Cypriots then 
means sure however that most of owned 7B.9 per cent of the agri- 
the employees of most of the com- cultural land or Cyprus, the 
panies will necessarily agree that Turkish-Cypriols 16.3 per cent- 
the unions’ proposals as set out and others l.S per cent, 
in a Green Paper should become A second officis ,j census of 
article law. agricultural landholdings was 


for the issue of a 
£2.50. an increase jfi price of 
Commentators who express the 233-33 per cent, aiyannual rate 
view that the proper course of of increase of 70 per cent. 

action for investment managers The Government has informed From Mr. R. Francis. 
who may he doubtful about the ms that the present rate of infla-. Sir, — Mr. Rennison's 

prospects of one of their invest- tion has shot up to 26 per cent. (August 9j opens up the grow- Such employee participation -as heid "Yn’ 1960. by 4 the"RenubHc"of 
meats is to dispose of it, unaer- per annum, /low is it possible ing discontent between certain is .desired might turn out to bp. Cyprus, supervised in the Greek 
estimates the difficulties in doing that the Government can justify building societies and insurance for example, more effective and villages bv Greek-Cvprior officials 
so when, as often is the case, a this present increase? Nine brokers. Some societies are lay- influential joint consultation be- an d in the Turkish villages by 
fund bolds 2 per cent, or per years ago/tbe price of a certifi- ing claim to half the gross in- tween boards and democratically Turkish-Cvpriots. That census 
cent of a company s share cate wa^3s 9d (19p). This is art come earned by brokers from elected representatives of all showed that 78.3 per cent of 
capital. It would-be surprising increase of 1,216 per cent, over commission payable on endow- employees. Should this be so they the agricultural land was owned 
if the fund manager concerned nine -years. I should like to ment policies used as additional will be unlikely to get it unless by Greek-Cyoriots. 20.4 per cent 
was alone among investors in point out that the cost of certifi- security for mortgages granted they take steps very quickly to by TurkisbCypriots, and 1.3 per 
deciding to sell shares in such a cates in both Scotland and by them. As his article stems see that they are not prevented cent, by otbeis. 
company. It does not take much Southern Ireland is considerably from my earlier letter to him, from having what they want by Anar* fmm >hn«» 
selling once one or two insutu- cheaper. I would like the opportunity to legislation of the sort presently t *„h snwevi 

tions are in the market for prices Another service provided by emphasise that my comments envisaged by the TUC. DeDartment of rhP Government 

to be marked down sharply- Per- the General Register Office is were not Intended to be petulant 0 uite aD , rt from t ] iese efforts of Cvprus keeps detailed record* 

sistent selling soon emaciates confirmation that, an entiy is in or self-seeking. I am, ^course, b/^ployees with to their com- of a 11 ^andbSngJ^showtog [ rail! 

the share price. fact correct, tins is called a vert- a fair target for the jiameless panies f executives generally details of their size, valuation 

If it is not possible quickly to Ration check. The price until, building — - - - - 

offload an investment other than June “tis y ear was 

at unacceptable prices, then other abolished and put w * - — su .. lu .... U o 

courses of action must be con- cost of issuing a, certificate), other than myself to nave u y]j se j executive talent to bring those records in 1964 gave the 

side red. In circumstances where proposed price is now £1.25 Drought this matter to iignt. about a more sensible manage- folio wing, results: — 

the “savings industry” including entry, an increase of just ^ My sincere apologies_ to those men £ 0 f the national economy 

the insurance companies, unit 400 per cent. - - - — 

trusts and pension funds now K. ^Frasei\ 

owns collectively in excess nf 40 
per cent, of all quoted invest- 
ments in the U.IL. surely the 
possibility of co-ordinated action 
to improve the prospects of an 
investment should be considered. 

The difficulties of finding a basis 
for co-ordinated action in this 
field are apparent as the efforts 
of the last Governor of the Bank 
nf England showed — but this 
does not say the search for an 



>t fried 
W.C.2. 


House, Kingswav, 


Public service 
pay authority 

From Mr. J. Crabtree- 


building society executives who. have fouxid widespread executive ? °T 

while having knowledge of tiieir SU pp 0 rt difficult to arouse despite SJEjlfip "JL. 1 o2?S2?Sr« 
counterpart? activities, have the long-predicted and disastrous X l t , ^ h ' Cypnots 

SS^JSS^JSJl^ SM ir r lhe or 30 -- , ‘ lcrK 

“KArpfe'S Suro.yUio specific >..u= of 
In their trust I take issueTof worker-participation is not an- Forests. State 

SuSlfwS^e bJfldtoi aSSeS SSauJt"® ** C “ ^ S ° ** ,and ° 


roads, etc. 610,850 acres 


executive’s statement in the « r 
article referred to when he talks r W- w recf 

about - our money." He surely strB * r » 

Sir, — Air. Douglas Jay. M.P., should have said “ our investors' surrey. 

made a strong plea for an im- money." To him would I say “ It 
acceptable” a^te^natWe" approach Sk 1 , pay um f ,re tAuSust il) is. Sir, not your money, you are 

should be abandoned which I suspect is just wide of merely its custodian. 

_ ,, ' . . the mark. A board with authority My company believes that the 

I am sure Mr. Hopkinson is throughout the working popula- potential anti-consumer dangers OCDSIOQ fifffllS 

right when he says that interven- tion is hardly practical politics, are not fully realised by some r ° 

tion or participation could place as previous experiments have society executives. Indeed, why From Mr. J. Ross. 

excessive burdens on the time of shown. The concept is fine hot it should they be? Assuredly, they Sir,— Mr. J. E. Talbot 


Total . area oF 
Cyprus 2JI86.0S0 acres 


The above figures show bp- 

Wanlfli f rt V onrl J' ond any douht 0131 1,16 sharc 
TT C All II IftA AIIU of the Turkish-Cy prints in the 

privately-owned lands of Cyprus 
is only T6B ner cent. 

In case Mr. Denktash should 
dispute these figures, which dis- 
__ v , prove his claim on more than 
about IS per cent, of the terri- 


fund managers, it is necessary, to would not be generally accept- know their own business veiy (Aue'ust 5» that the actuarial aboat 1 ° t P er cent, or the lem- 
ray mind, to find an alternative able aL the present time and it V ell but insurance/assurance, value of Dension riehts should tor ^ nr «* ^ rus. their correctness 
course. I do not think it impos- could he brought to a halt by ^th all its facets, can be aiarm^ L ralrafated for vSaS tex £ 0ult l,“L5 ny t e J ver c ,fiRd 

find a way to look after the volume and complexity of ingly com ^ lex and, if dealt with Sjt?h£2l « taSSiS Se “ffici^Sdl" b0dy ’ ft0 " 
itutioos interests with- the questions it would have to inexpertly or greedily, will in- company would pay out a capit- !?. to™ 1 *- 


sible to 

the institutions 

out involving individual invest-, face. 

ment managers in day-to-day The Government is the era 

matters. ployer of almost half the work- ^ A , Framcis. 

t ^ . ing population if one includes charleq Stanleton and Co. 

J am sure the institutions central and local government Barwell Chessington, Surrey 
accept the role of providers , of arined forces, national health aTweil ’ ^nessingion, ou ey. 

equity capital _ In supporting service, the nationalised in- 
rights and new issues if the pur- dustries ef of. These areas in- 
poses and terms are fair. They elude all the points most sensi- 
are also ready to support new tive to industrial action and 


evitably lead to problems for the ahsed value of the pension/' I ^ 

* insured. agree with his approach but do po - Box 1632 - Cyprus. 

not think that his argument 
would necessarily appeal to the 


Government merely because it \]^nrtfllpCG 
possesses common sense. After Tt VUlllCM 
all both the Conservative Govern- , 
ment of 3973 and the present Cll&flllGS 
Government proposed to charge •“ 

to tax development gains on first From Mr. D . Preston. 
lettings at a rate which is now ^T.-to .reply to Mr. Morgan, 


70 per cent, and will increase 


secretary of the United Motor 


Employees’ 

are aiso reany to support new tive to industrial action ana . . . j j 

capital Investment in industry in indeed they have been setting'. VlhWC H6GQGQ 
many ways. Management, I know, the pace for wage inflation in 

nt j ears. ... .Front .Mr: E. Heimsath ■ «* me umieu uumi 

There is a far more compelling g}-_ So 5t wtm ia seem »hat it 1 te 5 t0 ,®. p ? “ nL Md _i 00 per Sports Club (August 9) I think 

Hobart House, Grosoeno r Place, means o7 mouldine public ^ed at a penal rate why not 


S.W.I. 


opinionwhich isnowZ nec^ directors and it has been accepted — £ - 
sarv to avoid strikes. This body ^ at rD ^ R° ss - 

would also he able to carry 0U J l 5? J f n S555 t “i; 1S ' JohrL D aUon Street, 

il s own research projed* and The committee of injjuy «J Manchester. 

identify far earlier the changes seems, must take particular 

identity tar eiriiww ^ ^ rc . account of the TUC report on the 


Soaring 
prices 

From Mr. S. Fraser. 

Sir, — In this nay of raging fhere are ^ - - . 

and rampant inflation one gets ridinq technical difficulties which members or not? It might he wise Sir,— According „ - , . . .. 

quite used to continuous price WO uld prevent -such reviews be- for employees at all levels to take kara correspondent (August 5). always found a disproportionately 

increases, in : fact they become j nP carried out. uraeot step® to see that they are. the Turklsh-Cypriot leader Rauf large share of bad cheques where 

almost a part of everyday life. 1 Furthermore. I am certain that In those companies which al- Denktash insisted that the ? aa t cars or slow borses are 

should however, draw your private sector industrialists ready have joint consultation Turkish-Cy prints who constitute involved- 

attention io a recent price in- would respond to the leadership machinery or in companies which (allegedly) 20 per cent, (but D- H- Preston, 

crease -which' I feel is out of all of ihe Government in settins up might very soon be encouraged according to the last official oen- ThursfisM. 

proportion to the current rale such an authority- The results to introduce it. employees, sus In i960, only 1S.3 per cent.) Ghesicv Awnne. 

of inflation and could only be of ibeir own collective bargain- through their democratically of our island’s population should Whitchurch, Salop. 


in differentials which are re- wi ujv i i u« ut a ■ . • 

nuired by new circumstances matter in conrideringhow such OWHerSlliP ID 
Research and the resulting an extension of industrial demo- w 

aS could' have avoided the cracy can be achieved. Cvtm 1C 

"dirty Jobs" and nurses strikes I wonder if particular account V^yptUS 
which need never have happened. wD a |so be taken the views of EeonomOfr* 

There are certainly no oyer- aU ®mjtiOyees,^ whether^ union Mr. C. Uxonomiaes. 

.. ■ “~ l '~ ** w *’"" ‘ " to your 


An- 


playing goods should be held 
responsible for people shoplift- 
ing and have uo right to claim 
against customers carrying out 
these misdemeanours. Hotels 
and restaurants make it so easy 
(or people to have meals and 
accommodation without payment 
what right have they to expect 
people not to take advantage of 
their services without waiting 
for the MIL As a manager of 
some years’ service. I have 


GEXERAL 

Provisional UJC. trade figures for 
July, incorporating import and 
exnort unit value and volume 
index and terms of trade. 
Association of Natural Rubber 
Producing Countries continues 
meeting to draft Drice-stabMisa- 
tion agreement. Kuala Lumpur. 
Walsall North Constituency 
Labour Party meets to consider 
“ sacking Mr. John Stonehouse 
Employment Medical Advisory 
Service report ou the work of 
the service for 1673-74. 

COMPANY RESULTS 
Scottish English and European 
Textiles (full year). 


To-day’s Events 

Bernard Sunley Investment Trust 
(full year!. 

Aaronson Bros, (half year). 
Automotive Products (half 
year). 

Ncwarthil! ihalf year)- 
Philips Lamps' Holding (half 
yean. 

COMPANY MEETINGS 
Alpine. Woncynot Lane. N.W., 12. 
Blocklcys. Telford. 12. 
Burlonuooil Brewery, Warring- 
ton. 2.45. 

Cattle's, Hull, 3. 

Chubb, Abercorn Rooms, E.C., 
12 . 


Emray. 2iin, Danes Mrcct. W., 
10.30 

Greene King. Bury St. Edniumi^, 

12. 

Hardman (Thomas I. Bury. 
Lanes.. 11.20. 

London and Midland Industries 
Waldorf Hotel. \V., 12. 

Penrnd, Gl Western Royal Hotel. 
W., 12. 

SangL-r.s, Connaught Rooms W., 

12 . 

Seleciion Trust. Winchester 
House, E.C.. 12. 

Shaw an t | Marvin. Leievslcr. 12. 
Weston -Eva ns, .Manriu-ster. 12. 
SPURT 

Cricket: Hurd Test. England v. 
Australia, Hcadingiey. 



Unilever 

The Directors of Unilever announce 
the results for the second quarter of 1975 
and for the first half-year. 

As has been our practice the results for the quarter and the half-year and the comparative 
figures for 1974 have been calculated at comparable rates of exchange being based on 
£1 = FI. 5.90= USS 2.32, which were the closing rates for 1974. Profit attributable to ordinary 
capital for the current quarter and the half-year has also been recalculated at the rates of 
exchange current at the end of June 1975 being based on £1 --Fl.5.35= USS 2.19. 

Combined Results (£ millions) 


Second Quarter 

Increase/ 
(Decrease) 


1975 1974 


1975 1974 


1,582 1,462 


+ 8 % 


SALES TO THIRD PARTIES 

— Combined 


Half-year 

Increase/ 
(Decrease) 


3,OSO 2,807 


681 

m 

—Limited 

It 31 8 

1.149 

901 

859 

— N.V. 

1.742 

1.658 


76.1 

98.6 

—(23%) 

OPERATING PROFIT 

115.7 

197.1 

0-5) 

— 


Non-recurring items 

C4.4) 

— 

.5 

.4 


Income from trade investments 

1.7 

1.5 

(9-1) 

(5.8) 

Interest 

(18.3) 

(8.1) 

1 (7-6) 

(4.8)1 

Interest on loan coital 

1 (14.5) 

(8.9) 

1 0-5) 

(1.0)1 

Other interest 

1 (3.8) 

(.£) 

66.D 

93.2 

—(29%) 

PROFIT BEFORE TAXATION 

96.7 

190.5 

(35.8) (44.3) 

Taxation on profit of the year 

(53.5) 

(90.5) 




Taxation adjustments previous 



.6 

(-3) 

years 

.8 

(-6) 




Outside interests and preference 



(5-3) 

(5.5) 

dividends 

(7.7) 

(9.3) 

1 (6-6) 

(4.8) 


Outside interests 

(6.3) 

(7.9) 

1 (-7) 

<V 


Preference dividends 

(1.4) 

(1.4) 




Profit attributable to ordinary 






capital at rates of exchange 



25.5 

43.1 

-(41%) 

ruling 31 /1 2/74 

36.3 

90.1 




Difference arising on recalculation 






of 1 975 results at end June 



.6 



1 975 rates of exchange 

.5 





PROFIT ATTRIBUTABLE TO 



26.1 

43.1 

—(39%) 

ORDINARY CAPITAL 

36.8 

90.1 

16.2 

V5. l Z 


—Limited I 

30.4 

“3L9 

9.9 

26.9 


—N.V. [ 

6.4 

58.2 

7.03p11.61p— (39%) 

Earnings per 25p of capital 

9.91 p 

24.26 p 


+9? 


-(41%) 


—(49%) 


—(60%) 


—(59%) 


Operating profit in the quarter recovered 
from the very low level of the first quarter, 
but was still well below the second quarter of 
1974. The general recession adversely 
affected demand for many of our products, 
particularly in Europe and North America. 

in Europe profits from edible fats were very 
poor. Sales volume was lower than in the 
corresponding quarter of 1974. Raw material 
prices continued to fail during most of the 
quarter. Our normal stocks included materials- 
bought at higher prices, while we had to sell 
our products at prices which reflected the 
lower market. Profits from detergents and 
toilet preparations were about the same as 
last year. Demand for chemicals, paper, 
plastics and packaging remained low and the 
profits of our companies suffered. Our meat 
business es a whole operated at a loss, and 
trawling was also unprofitable. However, 
sales and profits of frozen foods, ice cream 
and most other foods were above those of the 
second quarter of 1974. 


in the United States and Canada total sales 
and profits improved over the disappointing 
first quarter. The main contribution came 
from Upton Inc. in the United States. 

Other countries outside Europe in total 
showed improved sales and good profits. UAC 
International’s results for the quarter were 
again well above those of the previous year. 

Though not as high as in the first quarter, the 
rate of taxation on profit was still higher 
than rn the corresponding quarter of 1974. 
and interest charges were also higher. As a 
result the fall in profit attributable to 
ordinary capital was again greater than the 
fall in operating profit. 

Results in the second half of the year should 
continue to improve significantly, but in 
comparison with 1974 we do not now expect 
fully to make up the ground lost in the first 
six months. 

13;h August, 1S75. 


This and future announcements of Unilever Quarterly Results will be reprinted in leaflet forr 
If you wish to be included in the mailing list for these leaflets, please write to 
Information Division, Unilever House. London EC4P 4BQ. 
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DIVIDENDS ANNOUNCED 


Ultramar midterm profit held at £10m. 


a fail in sales from 
£12S.7Tra. to taxable 

proGlls of Ultramar Company were 
more than maintained at £i0.32m. 
' w the first half of 1975 compared 
with £10.24 m.. Profits for all of 
1074 reached £15. 74m, 


increased to £4.74m. (£ 1.32m.). 

While the group expects to 
continue lo do well in the second 
half, it is not possible at this time 
ro predict that it can keep pace 
with the profits of the first half 
Because of high inventories and 


weak. 

In Canada, trade restrictions 
and product price controls are 


INDEX TO COMPANY HIGHLIGHTS 

Page Col. Company 


Brady (G.) 

14 

4 

Inchcape 

14 

l" 

Burt Boulton 

15 

3 

London Sumatra 

14 

5 

Capitol-EM! 

14 

3 

Nswmark (Louis) 

14 

4 

Carrington Viyelle 

15 

6 

Nottingham Mnfg. 

15 

a 

Clarerftoure Investment 

16 

5 

Phoenix Timber 

14 

2 

Compton Partners 

14 

5 

Rea Brothers 

15 

3 

Corah 

15 

7 

Slater Walker 

16 

4 

General Accident 

15 

4 

Ultramar 

14 

1 

HJV.T. Group 

15 

3 

Unilever 

15 

1 


better than previously expected. „ . , - , . . nn 

Capitol, which is 97 per cent. Intnl. investment 0.9 

owned by E?TL is the subsidiary S,Jd Te jP*r?i» Tst ‘ 

r_, engaged in the manufacture and K,ect - & Gen * ••• J-j* 

- distribution of records and tapes' Nftwmwh 3.<h 

in the U.S. and Canada. As such. 5™" 3116 * mt ?\L a 

it forms no part of the electronics Phoenix Timber ......... i.r 

ant} film interests’ in North ® r ?^?? rs 0.7 





Date 

Corre* 

Total 

Total 


Current 

of spending 

for 

4a st 


payment 

payment 

div. 

year 

year 

G. Brady 


3-45 

— 

3.15 

52. 

43 

Carrington Viyella .. 

JnL 

0.49 

Jan. 1 

0.5 

— 

1.73 

Compton Partners .. 

■int 

0.9 

Oct. 3 

031 

— 

3.16 . 

Corah 

.int. 

Q.BS 

Oct. 13 

0.68* 

— 

1.71* 

General Accident 

.int 

2.85 

Jan. 1 

2.7 

•— 

5.4 

Hambros Invest Tst- 


2.85(b) 

Oct 9 

2.8 

435 

4 

Helical Bar 


1 

Sept 17 

0.SS 

2 

1.71 

Hume Holdings 


1.79 

Oct. 30 

1.S4 

2.79 

2.72 

Hume Holdings 

Jnt 

0.98 

— 

1 

— 

2.79 


America. 


Bernard Wardle int Nil 


Sept. 27 
Sept. 30 
Sept. IS 

Dec. 2 

Oct. 17 


0.7 

057 

1.02 

3.2K 

0.75 

1.7 

n.cs* 

0-44 


0.6 

253 

4.97 

35 


15 

0.41 

1.S1 

458 

2.42 

35 

1.53* 

1J.4 


14 6 Wardle (Beri»rd) 


15 


G. Brady 
advances 
to £l.lin. 


Dividends shown pence per share net except where otherwise stated. 

’Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, (a) Includes 0538p 
(0J34p) bonus. <b) Scrip on “B” Ordinary on basis of 4J625 for 
every 100 held. ’ 


down from 23.6p to lS3p. The 
dividend- is raised by the maxi’ 
mum permitted— from 4.B707p ro 
4.971 5p net. with a final of SL4715p. 

1174.73 1.173-74 



shut 


.irsraiHteri by numerous 
downs of industrial plants. 

First lull 



1873 

1974 

Sales 

1C63S2 

I2S.TTI 

readme profit 

If. 27* 

12.93! 

nrpr*-rianon. etc. . 

4.CS2 

?.8?1 

PralK before tax . 

10JW 

19.237 

I'urrem tax 

3^72 

1.890 

IVIerred lax 

S9 

2.IM 

routable . ... 

7.007 

fi 109 

Cn*b flow 

11.1*4 

199m 

«■>!■?» of oit* . .. 

no oct) 

ITfl 109 

•Ml r.-fl-ied* 

o?.r.on 


•'ll produ^-d* 

*0 700 

?.7nn 

Os< produced* 

j.onn 

i <nn 

• Barrel* per day 

t Thousands of rubtv 


FROM TURNOVER, up from 

£ 1253m. to £15 .Tim, pre-tax profit Turnover 

croup -profit 

Depreciation ... 

Froflt before iw ...... — 

from 32.3p to 3.9p per 25p share, eut £409.074 higher 'at a record ". " 

As reported on July 25, profits The final dividend is t.7p main- 16m. after an expansion from Preference dies 

for 1974-75 were £25.09m. taining the total at 33p net. £273,000 to £365.000 at midway. ordinary — 

(£30.1 m.) and the dividend G.931p Tn( . lud|lrl in an extraordinary Eari,5n « s *°r the year improved ReuJn*i - 

In a reference to borrowings, being the provision 


£000 £000 
15.378 13.635 
1.566 ISM 


SB 

i.ai 

669 

592 

-30 

147 

415 


Little 
change 
at Hume 


233 

un 

SIS 

728 REVENUE BEFORE tax of invest- 

meat trust Home Holdings for 


B80 the year to June 30, 1975 emerges 
little changed at £i-44m, compared 
with £l.47m. 

the “£ET“3J1 Tow 7ft Th» Mrftft it, nrofitc ftf At midway when revenue was 


and a final dividend of 345p in- ® COfTimfint 



'e?t p*r day. 


... „„ _ .. i..« depressed textile industry. _ - . - 

..lotting. M-.-jk St. Mary Axe, The company operates as tim- Even though other parts of the „_® as 1 i c ,, e ® rn, ? ES ror *" e 

ber and sheet material importers. • comment merchanting field were not bright, A share are given at 

S5S ““- mmm and whart - -a” '““-V siSli WS 


comment 


• comment ingers 

In chape's dobi rose by £41ra. last inkin' avoid ' f beJulleffec i e nf the marked decline and is stfll work- «■*«»»■ “ 1V 1PSSL" ■S?? sea 

year — almost exactly in line with e comment current building reifstoS. Despite in « ° n full order books. As the g™ nfTwMnn 

the risp in net working capital— , . , n unchanged performance from textile situation continued to de- final of I.TSTop net and rue dlrec- 

niarKet mai . nave Daiu mnn . an.1 overall borrowings now Phoena .Timber’s results under- mho division Xd? dninnfrn terio rate throughout the year, that tors further announce air mterun 
imenK to li Joneo UIra- amount to some £l4Sm., which the position of timber „ tn^nSoit proStoft'f « roup ha" division, other things being equal, dividend of 0.9 top (1.005p> in 

££? statement thin to the com- compares with Ordinary share- merchants, who are being {J^ "£ ImS wl11 bav ® to put in a recovery reinect of the year to June 30. 

n-inv's results which were rieht holders’ funds of £78m. However, -squeezed on tuo fronts. Softwood b cen f w jrt. th - growth th* 5 year to nuuntain overall pro- 1976. . ....... 

m Hnl S most expectations and about £25m. or this debt is attri- sales. 35 per cent, of turnover, to Sie aSeStlng ff the sSSnd fits. At present, this seems an- The capital dividend on tte 

he sLres eSded^D lower' bst hutable to the minority interests, the building industry have been S TO oPths Se? a »i»r rep rise likely, but the Board- sounds “B." shares for the year under 

night at^ non a tenth nff the and the R r ° u n remains well within understandably tow;, and similarly , ^ staS^ The main confident of holding profits review cannot be finansed^untfi 

its borrouxng limits. Moreover sheet material orders have also growth a noears lo have come from close to those of last year, assnm- the audit has been completed, but 

S'ta FJ'SSZBFSZSSi requirements are been slack. MeanwhHe in the ST^SST SlSEB? s?d" ^ that there are no drastic it Is estimated that this dividend 

i. p ms are \nrmai y iaeni cai , Sb .i„ v.* ™„o», — same way as International Timber. w here annual profits rose by 57 changes in trading conditions, will amount to approximately 75 

Phoenix was caught out by pur- per OTt hut tbe near l l points The news was much as expected per cent (5.673 per cent). - - • 
chasing Russian timber and improvement in pre-tax margins and * lie shares remained un- During the year the company 
having to take delivery when t0 71 per ^nt must also owe changed yesterday at SOp, where purchased £556.500 of its 5} per 
home demand was falling away, something to the recent introduc- there is a yield of 10 per cent- cent. Convertible Unsecured Loan 
So stocks have remained at a high t ion of new production techniques covred S.S times ,BO, - #e -* “ '*«—»*•"♦ *»- 

level during the year, resulting in nn the door side. It seems inevit- 
a more than doubled interest a ble that the eroup will suffer 
charge, and explaining why both rather more ill-effecta from the 
these companies turned in a poor building depression • in the cur- 
performance compared with, say, rent year, but orders so far have 
Meyer or Soutfaems-Evans. Any- remained strong, and. with short- 
how, after falling into a pre-tax term debt of £4BL00D still well 
loss of £20,000 in the second half, within the borrowing facility, the 
Phoenix believes it has reached shares — which rose - 7p yesterday 
the bottom, and is moving ahead to Sip. where they yield Ifi.S per 


with those of the first with a rise 
in oil sales and production off- 
setting margin saueezes; a slip 
in the overall tax charge from 33 
per cent, to 31 per cent, has given 
a small boost to attributable 
profits. Cash flow of £5.14m. 
broadly covered expenditure in 
the second quarter, thanks to 
currency gains and a seasonal fall 
of £1.7m. in working capital 
requirements, but, with a £2 tim. 
capital spending programme to 
finance, a cash shortfall may he 
eTppcted for the rest nf the year. 
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£2m. slide 
at Phoenix 
Timber 


en iri'n ^ *hnt 1 ■f-riinl' “is WITH DIFFICULT trading condi- this year, aided by the reduction cent.— seem on firm ground at the 
on ih? ctoud s aide and SJi tio " s ^oughout the second half, of stocks and consequently lower moment 
SLffiT ’?!, "threat re Particularly in softwood, reducing interest charges. But the results 

eTro rTps nrelcc-tionr or £l3m or mar 8 ins ond increasing costs, pre- were dismal enough to take the 
5™ P«*t M the Plweeb ^nber shares op lower yesterday to 40p. 

Company fell from £2587,699 to where the yield of 12.8 per cent 
£261,142 for tbe year ended is only exceeded in tbe sector by 
March 31. 19 1 a. At midway the international Timber, 
decline was from £1.97m. to 


Compton 

Partners 

slips 


stock 1993-98 at a discount for can- 
ceUation. 

Yeir 

1974-73 1973-74 

£ S 

Dividends and Interest 1^30 57* 1.843.373 
Pronerty reverie lfifi.174 143,683 

Subsidiary Companies 88.800 52.716 

Total dross revenue .. 2.163.833 2.04L754 


than 


Interest 
OUmt expenses — 

Associated loss 

Revenue before tax 

Tax 

Pier revenue 

Minority profit 

Attributable 


347.884 59U4C 

370.1 m 108,700 

8.839 >248.093 
1. 435.807 M7S.06; 
613.TO 718.778 


581.874 
4.075 
497,799 - 


Pre l 1 . diva. 244.8 


so for tbe year and a market 
capitalisation or £64.5m. 
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£2Sl,000. 

But with turnover for the year 
virtually unchanged from £3055m. 
to £3U.S9m., chairman Mr. A- 
Gourvitch says that through the 
continuing gloom still surround- 
ing the building industry he hope- 

, , , fully detects some indications of 

LORD INCHCAPE. chairman of an improvement. 

Inch cape is confident that Ye»r 

activities in Middle East will con- WM-.a 1955-74 


Inchcape 

confident 


Newmark 
down by 
£310,000 


7S&22T 

t8.719 

784.946 

'316.821 

.438.480 

«3MIU 


PROFITS OF not less 

£406,000 are forecast for the year ord.‘ dlvs. 4BS.K9 

ending Sept. 30, 1975 by advertis- Carried forward — 6X7.06? 

ing agents Compton Partners. • Profit, tuo**. 

This would compare with £446,000 Estimated net asset value per 
In 1974. share, valuing fixed interest 

First halt profit came out at capital at par is basic 59p. (70.5P) 
£203,101, compared with £238,128. and fully diluted 6T.5p (75p). As 
The relative maintenance of the in previous periods no allowance 

profit, despite static turnover has been made for potential net 

and rapidly increasing overheads. liability for CGT or for the 

*c ynRFST) \noWRn cprnnd reflects the strict financial control surrender of 25 per cent. of. the 

half Sof LoT-NewmSS under which the company dollar premium cm the disposal 

have P fallen — from *^655.000 to ° f any ° f ^ BroUp ' S aSSet8 ^ 

£921,000— leaving the total for the »2® e “ 


Capitol’s 
decline 

sss.sys.: at “ d,- ™“ ^ “r** A n «n« MiiimP 

declined from S7.32m. Un- that the ** ^ «« o nd half it is antlci- AUgUS ' iVIllllRg 

Mt^mSSr ffgS SdTSSffiB &£ acSf 3gSJ«JZ JJJjgi «*»* afiL " \ •srafc Group turnover, for thy'year to 

.312 RD"7! SintSS’ OMHitSS?of Ssm) ro ^clorily buL as .forecast, '■ profits A May 31. 1975. of Anpw Milling 

-r; « "e«S! «« ™r have been reduced as a result of (Holdings) expanded from £7.75m. 


to £856m., and, aftw. interest of 


XVdE»i“' the 8^--e- •SfSf«aa SW&* an ertr.erdij.n, gein „r 

Nigerian, business. intcnwt. oihcr dureia 1.4Q 

Most other areas Of business Pension Fund — ., Rm ■ r rnm «i 79 ro ___ nave oeen reaucea as a resun 01 

are now showing signs nr - *u« 2.^-^ EtaTSll h? 12 olrcS^L ^ he world^de recession In the h* aSSSE^Statin. 

recovery from economic difficuJ- ^ flt *ggf foMMi?" 8 1 U b B P L tertile lestile TOachi,7e ^1^23 against £93520, taxable 

lies, and the chairman views the Extranrdm.w debit ... 375^48 *2.354 t{ 0 * 2 industries!; They say they have hltf , S£?d a ?£?^2iSS Profits advanced from £105,476 to 

future with confidence. icmni The Board has declared a quar- no reason to be pessimistic as to brands have asked roe^ccOTpany £126 ^ 5- or half profits 

After the spectacular growth of He adds that having disposed terly dividend of $05 per common present ahd future prospects and to handle tbe additional promo- rose f rom £23 483 to £35,703. 
the group in recent years, the of a loss-making Belgian subsi- share. banking, facilities are such that ... ft j. ■ , Tax for the year takes £50,966 

period ended March 31. 1073 was diary in March this year and Commenting on the results, Mr. no liquidity problems are ws rt . compared with £5 05 23 leaving 

not easy. But results from the believing that timber prices are John Read, chairman of EMI says expected. prudent to count new business against £55353 Ea mines 

Middle East were most encourag- now at their lowest, any upturn that in the face of the U.5. depres- Earglngs per 25p share are Boapd U ?s^onfident of ^ °adding are shown to be up from 5.54p to 

/ substantially to turnover, some. 7.52p per 5p share. 

of which may appear in figures 


ISSUE NEWS AND COMMENT 


BPB rights to 
raise £6.4m. 


Underwriting has been cam- 19R0 .is will (u:th premiums or 
Dieted for a rights issue by CPB allowing for discounts! nroduce 
Industries to raise about 16.4m.. the sum of £3m. a! a fniitunum 
Some 9,343.438 new Ordinary- price of £» fwr cent 
shares will be Issued nt 6Sp on the The slock is payable as 10 no 
basis of: One new share for every per coni, with tenderv to be re- 
four shares and 31 new shares for reived by Tuesday. August 13. 
every RiOO nominal 75 per cent, the balance nf the purchase 
Convertible Unsecured Loan stock money being due on or before 
29S9-W' September w. 

Capital expenditure was esti- Interest on ihe slock will he 
mated to amount to £5.9m.. of payable half-yearly on -u.y 1. and 
which about half related to the January 1. with the first payment 
UK, Since the year-end a further or £2.616 net per rent, being p^y. 
£43m has been authorised, of able on January 1. 

.which £3.9 m. is in the U.K.. In- BroKcrs to the 
[eluding £3m. for the new wood mour Pierce and Co., and Hoar e 
chipboard plant at Irvine in ond Co. Uoic.r. 

Turnover and earnings before ® COmfTIGnt 
lax during the first four months In response to the low level of 
of the current financial year show tender prices which the last few 
an encouraging improvement over water issues have been attracting 
the same period of last year, and, otic lowest price for partial 
in particular, the Canadian sub- aiiotment on both the latt two 
sidiary. which operated at a loss iss'tes has been the_ minimum! 
last year, is now trading profit- ^1 »ricc of the Bristol^ Water- 
ably. However, no forecast has A 5 issue has been dipped a 
been given for the full year. The fre.nt to £9S per cent. Al this 
new shares will rank for all divi- level, on the minimum tender 
dends in the current year, which price, the flat and redemption 
are expected to be not less than yields are 14.13 and 14.42 per 
6-2(K> P net. cent, respectively (against 

The issue has been under- and 14.13 per cent, on other 
written by N. ML Rothschild and recent issues), which may attract 
Sons while the brokers are the attention of the institutions. 
Cazenove and Co - But even so it is noticeable that 

the phrase “with premiums or 
_ comment allowing ror discounts - ' has been 

Although BPB's capiral expendi- introduced into the prospecrrK 
tun programme has been which wggevu a doubt ab«ut 
increased by a further £4.3m. to what «ort of average . price the 
£10-2m. there does seem to be a issue will attract. Sentiment may 
strong element or opportunism in change between now and nexi 
the rights issue. Cash flow- last Tuesday, but at present a tender 
vear was running at around price not Tar ahoie the rmmmnm 
£12m. while borrowings at £3I.4ni. is all that looks required. 

(mo>Uy long-term) against share- — — 

holders' funds of £43m. were 


clearly not unmanageable. 
Equally, there were few prob- 
lems about working capital re- 
quirements. with the increase 
pegged at £2ra. to £2Sm. last year. 
Moreover, on the trading front 


London 

Electrical 


From gross' revenue or £897.763 
£749.401 and after 


the Canadian subsidiary is now against ... 

making reasonable profits while deducting administration ami 
home sales of plasterboard are interest charges up from £232.960 
more than offsetting the shortfall to £262.108 revenue before tax of 
on the paper side. Still a near London Eleciricat and General 
SO per cent, discount to the mar- Tnisl for the year to June 30. 
kel price should leave the under- T9ro. ^advanced from -oifi.+rl ;a 
writers safe, even allowing for £ r i35.G37. 

the poor rights responses of late. Earnings are stated to he un 
u ^ 6 from 2.4tlp to 2 SSp per 25p .^hnr« 

, , _w 7 and the dividend is lifted from 

Knctni WfllPr l-ROiesp to 2-2.>p with a final pay- 
wli3lu * TT men| of JJp n?J . 

Arrangements have been com- Met asset value per Ordinal? 
pleted bv an offer for sale bv share after prior charges at par 
tender bv Bristol Waterworks of was 86p fG9p) and after prmr 
such an amount .of 9 per cent, charges at market value 92? 
Redeemable Preference Stock ‘Toni. 



EASIER 

rorjr V ■■ 

SALES 


■ 

■ 

Interested? Talk to 

IHTERNATiOKAL FACTORS 
UNITED 

Circus House. Now England Rcod 
Brighton BN1 Tel X27S/ 66700 

Telex: S73S2. And ai Birmingham, 
Cardiff. Edinburgh. Leeds, 
London. Manchester. 


NOTICE OF ISSUE 


ABRIDGED PARTICULARS 


Application has been made to the Council of The Stock Exchange for the undermentioned Preference Slock to be admitted 

to the Official List. 

The Bristol Waterworks 

Company 

(. Incorporated In England on the 16th July, 1846, by the Bristol Waterworks Act, 1848.) 

OFFER FOR SALE BY TENDER 

ot such an amount of 

9 per cent. Redeemable Preference Stock, 1980 ' 

(which will mature for redemption at par on 31st August, 1980) as will (with premiums or allowing for discounts) produce the sum of 

£ 3 , 000,000 

Minimum Price of Issue £98 per £100 Stock 

This Stock is an investment authorised by Section 1 of the Trustee Investments Act, 1961, and by 
paragraph 10 of Part li of the First Schedule thereto. Under that paragraph the required rate of dividend. . 
on the Ordinary Capital of the Company was 4 per cent but, by the Trustee Investments (Water Companies) .- • 
Order, 1973, such rate was reduced to 2-5 percent in relation to dividends paid during any year alter 1972. ' 

The preferential dividends on this Stock will be at the rate of 9 per cent per annum and no tax 
will be deducted therefrom. The Associated Tax Credit at the present rale of Advance Corporation Tax 
(35/65ths of the distribution) is equal to a rate of 4 55/65ths per cent per annum. 

A deposit of £10 per £100 nominal amount of Stock applied for must accompany each Tender which 
must be received at National Westminster Bank Limited, New Issues Department, P-O. Box No. 79,. - 
Drapers Gardens, 12, Throgmorton Avenue, London, EC2P2BD, in a sealed envelope marked 'Tender . , 
for Bristol Waterworks Company Stock” not later than 11 a.m. on Tuesday, 19th August, 1975, being the v 
time of the opening of the subscription lists, and before which no allotment will be made. The balance of ' 
the purchase money must be paid on or before 19th September, 1975. : 

STATUTOR Y AND GENERAL INFORMATION 

The Company was incorporated by a Special Act of Parliament in 1846 and under that Act and subse- 
quent Acts and Orders obtained powers for supplying water in an area of approximately 923 square miles 
comprising the major part of the County of Avon (including -the City of Bristol) and parts of Somerset,: 
Gloucestershire and Wiltshire. 

The population in Jhe area now served by the Company is about 965, (MX). The daily consumption of - ' 
water supplied by the* Company for domestic, industrial and public use currently averages about 69 ; 
million gallons. The length of mains operated by the Company is some 3,438 miles. 

The net proceeds of the present issue will be used to fund part of a continuing programme of neces- 
sary capital works which had been temporarily financed by short-term borrowings amounting, on 15th July, 
1975 to £4,990,000. 

Copies of the Prospectus, on the terms of which alone Tenders will be considered, and Forms of 
Tender may be obtained from:— 

Seymour, Pierce & Co., 

10, Old Jewry, London EC2R 8EA. 

Hoare & Co. Govett Limited, 

1, King Street, London EC2V8DU. 

National Westminster Bank Limited, T: 

New issues Department, V 

P.O. Box No. 79, Drapers Gardens, 12, Throgmorton Avenue, London EC2P2BD. . 

National Westminster Bank Limited, 

36. Corn Street, Bristol BS99 7QA. 

or from the Offices of the Company at Bridgwater Road, Bristol SSS9 7AU. 


for the second half. 

Hall Year Tp«rro 
1875 1974 1975-74 

I £ E 

Turnover SHm. S.lGm. 1748ni 

Profll before tax 293.X8I 38428 W.BTS 

Taxation UX.765 12X S2S :64.94£ 

Svt profit 81,396 114,882 131.134 

Vlndnttea rai «.W0 2JM 

Attributable M.67B 107.7W 178.7.18 

Interim rtWdemi ... 20.383 17.591 K62T 

Retained 78.878 80.111 118.123 

Earnings for the half year are 
shown at 4p f4.9p> per lOp share. 
The Interim dividend is 0.9p 
(0.81p) net and it Is Intended to 
Increase tbe total by tbe maxi- 
mum permitted — last year 3.1617p 
was paid. 

Problems at 

London 

Sumatra 

During 1975 London Sumatra 
Plantations Is making every effort 
to build on what has already been 
achieved but capital programmes 
are suffering as a result of lower 
produce proceeds and enly 
essential work can be envisaged 
at present, says chairman Mr. 
F. W. Harper. 

He adds that priority has to 
be given to the provision of 
adequate manufacturing capacity 
and the directors have no option 
but to defer progress in certain 
other fields, which Is a frustrating 
situation when so much remains 
to be done. 

Despite this the company is 
having cash Sow problems and 
has nor yet- been able to satisfy 
the authorities chat it has fuiiliied 
its commitments under the invest- 
ment plan. It has also been 
advised that it may be faced with 
the need to increase the share 
capital of Indonesian subsidiaries 
to a realistic level which could 
involve it in a heavy liability to 
withholding tax in Indonesia. 

In Indonesia the impetus of the 
progress made in 1973 carried on 
into 1974. During the year 2^45 
acres were planted with rubber, 
1,322 acres with oil palms and 
143 acres with coconuts. The 
1975 programme includes the 
planting of 1,650 acres' with 
rubber, 650 acres with oil palms 
and 490 acres with cocoa, the 
emphasis being on the replanting 

of old rubber. 

Harvested crops continued their 
upward trend and in 1974 they 
produced 13 per cent, more 
rubber and -IS per cent, more oQ 
palm products than in 197S. 

Pre-tax profit for 1974, reported 
'August 2. fell from £701,812 to 
£532,968. - The dividend is lifted 
from 1.03414P to Lip n«L . _ 

Meeting 1 Great Tower Street, 
E.C., on September 5 at ll am. 
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ASSOC. PAPER 

Associated Paper Mills proposes 
.to change its name to Associated 
; Paper Industries, and to increase 
[the authorised capital lo -4m. 

The company wishes to have 
sufficient unissued shares avail- 
able for any further acquisitions 
that may become available. 



Carrington ViyeBSo Ltd 

INTERIM STATEMENT 

The Directors of Carrington Viyelle Limited announce the following unaudited results for the 
Group for the'six months to 30th June, 1 975 


Sales to External Customers 

Trading Profit :- U.K. Companies 

Overseas Com panies 

Profit before Depreciation 
Depreciation 

Profit after Depreciation 
Investment Income 
Interest Payable 
Profit beforeTaxation v " 

Taxation 

Profit after Taxation 

Interest of Minorities ’ 

Preference Dividend 

Profit attributable to Ordinary Shareholders 

Net Cost of Ordinary Dividend after adjusting for 
ACT.35% (197433%) 

1 . During the period the Directqr&continued 

theirstrietprogramme of cpnQol o.f working 
capital. Duetode -stock ing fritheiet ail trade, 
short time working was experienced in most 
areas of the UiK- business duriug.the first 
three months causing loss of profits of around 
£1.0m.Thflsacofid quartershowedan 
improved trading position although pressure 
on margins continued: 

The overseas companies, withif® exception 
of the South African operation, showed 
losses for the first three months.There was , 

some improvement in all areas i’n.the second 
• quarter. 

Although external sales increased by 9% 
compared with the second half of 1 974, 
working .capital (stocks and debtors less 
creditors) showed a reduction of. £T.4m from 
the year end. Capital expenditure during the 
period was £5.3m. 

2. External sales were 15% ahead ofttw same 
period in 1974. - 

The U.K. companies produced atradlng profit 
- - <rf£45m compared with £5-0m-forthefirst 
.. " half of 1 974.The overseas corripanies, 
ftowever,showed-a trading ]oSs of £(J.3m 

casmpared with a profitof £1 ^m. ; 

Overall, pre-tax profits showed areddetidri ' 
of 69%. ./• 

3. The economic climate in this country, 
particularly the future level of «tfli1_$B!es/ • . 
gives cause for concern, but the U.JC.--. 


1975 

£'000 

113,134 


1974 

1 rooo 

98.504 



(3,35B ) 

4,416 

42 

(2,621 ) 

1.837 

(823 ) 

1.014 

96 

(256 ) 

854 


682 


(2,850) 

6,895 

18 

(2,404) 

4,509 

0166) 

2,343 

(136) 

(256) 

7.957 


703 


companies expect to maintain their position 
in the market.The outlook for the overseas 
companies in the second half is more 
encouraging. 

4. in accordance with Group accounting 
policies, credit has been taken in the half year 
for net exchange profits.The actualfigurefor 
the half y ear was a profit of £323,000, but due 
to uncertainty as to the future value of sterling 
only £1 50,000 has been taken into account 

5. Dividends paid and payable on the 
Preference Shares are > 

Cost C'000 



1975' 

1974 

4.55% on Cumulative 



Preference Shares 

25S 

255 

5.60?h on 8% Cumulative 



Preference Siiares 

258 

25S 


513 

’ 513 


6. The Directors have declared an interim 
dividend of 0.4875 p per share on the 
Ordinary Share Capital of the Company, 
which; after adjusting for the relettdd 
tax credit, is at the Same rate as in 1 974. 
In prBviqusyears-the.interirn dividend 
. has bseo paid in November, but. in order 
to minimise the amount of irrecoverable 
ACT, the Directors have decided to pay 
the interim dividend on 1st January, 
1976. ' • 
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GA £10m. fall 
at haffwav 


hit 


IN THE second quarter of 1975 

bSSSS ot. "BOARD meetings 

have fallen from £93 .2m. to 166 rru, - Tba foiiowtae compantet 'hi^nni»M 
leaving the total figure at tbe mdetjijw: to 7 *m ®w* 

halfway stage down bv «g « m ' s** 6 ** “»ce tings Ire. wnaiiy 

rrroR77n ^ y -&*** tor tbe purpose of cnuderlM' flJvi- 

tO .fSOJffl. deals.. Official indications ans-JHt avaU- 

The ■ directors point out that sMe w hether dtvMmds considered are 
second quarter ^profits - hare - totalin g or finals and am ■ mbtQviflion 

of the. first quarter, but are ■ still . ■ ■. 

■well below the second 1 quarter of . . r . fo-day ‘ V ; 

M74 - The - ■ gpnnrrrf ■ jausslon imanm* Aftnmsoa Bn*, ECA. Halfonl 

Ebm&tJSg&mA SS 1 Bf ■%£££ 

many, of -the: groups, products. Property, ^ 

particularly in Isotope -and North Rgnisv-w. g. ahch and sobs’ fSpton). 
America. Cowan De GrootTlT. Craw- 

*^-S5J5WpSb 

In the secohdhatf should continue -judwria of sbd&eu Scottish 
to improve -sfenificairtly, but Bnrop ean Teaxitas. .Bermotf itaaley 

comparison with " W74“ we do not toreetnxent Trust, Wsstof! Coraonolon. 

now expect fully to make up the-. future date* 

ground lost in the fim «!*■ h»to- MTO ..-l. 

months.” The 1974 combined jire-. „ . . - . 

tax profit was £333m. . : ■ ■ r-Hr 2? 

Combined sales in the ' second^**® 1 ** Bn * - — — — Ans.81 

quarter improved from '£Xs46bn. to fim 1 b~ 

£1.58bn. bringing the first half - 

total UP to £3.06bi^o6mpq«ffWith. EWFrSiaM Gol-kbnwrfi WortScpL 2 

“f -' “ JF 3 

(£L15fan.> end . JiV ■ £L74blL wilktiK and MftcfieU Aus. 15 

(£1.6tihn.). Tbp combined operat-. 
ing profit fell by 41 per cent to 

SMtETseSS -WV5S 

.quarter. HaWOT <«a8p). 

1975 1974 The directors explain that in 

_ 1 . . ‘ ‘ f™- *«- Europe profits from -edibW fats 


sales and profits improved over 
the disappointing first quarter. The 
main contrfbutian.. came, from 
Lipton Inc. in the U.S. - 
Other' coub tries outside Europe 
in total showed improved sales 
and good ■ profits. - OAC Inter- 
national^ results for the quarter 
were again well. above those of 
the previous year. 
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Rea Bros. : 
down after 
six months 


by overseas losses 


A SECOND quarter underwriting 
loss of £7m. at General Accident 
Fire and Life Assure nee pushes 
up the half year’s deficit to £12.7m. 

A £2.7m. increase to £19.1m. in 
investment income has ' been 
achieved, but the half year’s profit 
before tax has fallen from £l6.«m. 
to £6.4m. 

The U_S. again suffered a sub- 
stantial underwriting loss aggre- 
gating £7 j4to. and worsening ex- 
perience in the UJK. produced a 
deficit of £3Jm. Results in 
Australia improved marginally 
but losses continued in Canada, 
Sooth Africa and the EEC 

The deterioration at home arose 
mainly hi the liability and motor 
departments where increases in 
'the costs' of claims and admini- 
stration continue to outstrip 
rating adjustments. The substan* 
tfa? motor rate increase with 


WHILE Rea Brothers’ operations effect from April 1 has as yet had 
for the first half of 1975 remained little effect on Published results, 
at a satisfactory level, the uncer- In America the operating ratio 
tain economic: climate and the was 1 08.29 per cenL, as compared 
constant increase In expenses re- with 98.47 per cent, for the same 
suited in trading profit for the period in 1974. There have been 
period somewhat lower than that rate increases recently and there 
of the same' period last, year, was a marginal improvement In 
members are . told. experience as compared with the 

The interim dividend is 0.7p net firsr Quarter, but it in too early 
compared with ah adjusted to discern any favourable trend. 


EHernmJ sales -.. am 2.807 

Limited .... L318 L14S 

N.V ...... 1.742 1.658 


iffls Lua were raiy P 00 *- SaleE "volume was 
i/ra 1,658 lower, than In the corresponding 


profits after tax of £417,000. 


Operating profit us.7 is?. i quarter of 1974. Raw material 

rjon-recmijiB debit* 2.4 — prices continued to fall during 

15 woist * quarter. 

Pram before tax . — i — ».?. wjJj Profits from, detergents and 

?SSS “f •. toilet preparations were about the 

OataM* intmsu ... - 7 j same as. last year. Demand for 

Preference dtvtdetKi& L4 ia chemicals, paper, plasticq. and 
Exdniwe gnin ........ 6.5 — packaging remained low and the 

'SSf °^ toOT """• Sli profits of group companies 

M.v. „..T . 6.4 S8J suffered. The -meat business as 

• Credit (fieUt). a whole operated at a loss, and 

Profit attributable to Ordinary trawling was also unprofitable, 
holders in the second quarter However, sales and profits' of 
showed a drop of 39 per cent to froren foods, ice cream and most 
£26. Im. leaving the halfway total other foods were above those of 
59 per cent off at£30.Sm_ (£90.1zu.) the second quarter of 1974. 

— LTD £S0.4m. (£3L9m>) and NV In the U.S. and Canada total 

RECENT ISSUES 


EQUITIES 


High Lo* 


l?«_ '5| IsiU-Ls 

iTne +o r “3 


* 

F.P. { - 

1 172 

1 166 

lAtnipi it Smith*™... 

JtSS *12.6 

: 1 

l-llttrlj 7.6 

• 106 

F-1‘. [ - 

IE77 

) £76 

Ifirviltatt lava. 

£75 

- p-4- 

66 

f.p. (ai/a 

r 65 

5S 

iUwreoce fWalten .... 

54 ...... 64.5 

2.7}IZ.6| 4.5 


FIXED INTEREST STOCKS 


= = :elfi 

Ill5j a 

fj*. iai/8 
yj. — 

£10 7/11 

£10 7 IX 

F.P. — 
£10 10/0 



C30 12/9 
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PJ. 29/8 
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P.P. - 
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Nil — 
F.P. 21/8. 
BIO — i 
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lOUf fi90l 2 
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60&b 491* 
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004 984 
90 774 
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JUSwtmt Grp. 1052 Onv. 96/2000-: 

Bandaya Baalt lot 9iZ Capital NoMa.1383 J 

B^rrn* dorp. 13ft UKO - 

Do. Ho. 14* W) 

C3E Oft Notes 1380. 

Oamb. water B* Bed. PreT. 1380 .4 Li. 

Oil* Gun. (GJJ.) 8ft Otar. La. 1982/ffi. 

City at Westminster l&HecL St- 1081 1 

CUvtaa Dcn^andre 16* Ddj. 90)6 

Derby Bonush Oonnell 13ft Stk. 1082 

BaM Saner WaierO* Had. Pref. 1880._~_ 
BogHab Properties 12* Ooav.UL 2000/6_i.. 
BoniaFinaiMw(T7^.l9*CoDT Otd UoaIsi8&S( 
Fonoiume Diet. Water 0* Bed. FrL 1880 _. 

FToeebat 10* Guar. Ln. 1000 

lend Seas 10* Coav. art 

Mitch (Mi Comb 13* Cone. Da*. 00/6 

Newcastle * Gate 9* Bed. Prf. 1080 1 

N. Surrey Water 0* Bed. Prf. 1080 : 
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■ P *i - 
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10?( +5a 
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«4. 

47 +4 
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10041 
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"RIGHTS”. OFFERS 


Issue 3 
Prhe g| 
P*** <& i 

184 P-P- 
110 FJ. 

25 P.P. 
46 FF. 
90 Nil 
115 FJP. 
fiOp PkP. 
30 F.P. 
36 XU 
46 FJ\ 
as xu i 
4i xu ; 

65 XU ! 
72 F.P. | 

26 XU | 

66 PJ». I 
lDp P.P. I 

28 p| XU | 
iOp F.P. 
25 Ml 
48 XU 
108 F.P. 
50 F.P. 
25p P.P. 
128 XU 
210 P.P. 
32 Nil 
103p F.P. 
RA1.60 FJP. 

67 F.P. 
106 P.P. ! 

78 NU 
40p XU 
10 F.P. 
874 P.P*. 
BOp P.P. 
95p FJ>. . 
170 F JP. 
BOp PJ*. 
33 NU' 
110 P.P. 


Bwuiw. 
Dates 
t I t 
13/8 10/9 
2877 25/B 
7/7 21/8 
7/7 10(9 


Closing + or 
Prim - 


81/7 1/9 

25/7 8/9 

21/7 20/B 


Adams Food* 

Anderson Ucnthdyde : .......... V-— 

BOC Inti J.. 

B.I.B. j. 

fiOflftUfT wise ass 

British Steam Specialties 

Century Oils — ....... ............... .......... 

Clayton Dewandre - 

OooipAJr 

Creltra 

CnMley Bnildinc .... 

Oavy Inti 

Duntwe-l'-ombex-Mara...... 

Empire Stores..— — ... 

Hver Beady ........ 

Peedex — — 

Hanson Tit. 

HewUam Sims k Onp y tns 

Howard Machinery.........— ................ 

law lend 

legal k General — ............ ........ 

London United lava 

Machrlane Gnxtt>.—.....M.. V . ........... 

McCorauuJsJe 

Metal Box. ......................... 

Morgan Edwurls 

Pegler Haiiersley ........ — ..... — ........ 

Poeetdmi — «... 

Uedlaod 

Benold — 

ftqyal Worcester- 

Scottish t Newcastle Brewery — 

Senior Hngtaeedng ........ M ........ 

8 lobe Goman.- 

Smiths Industrie* 

Tate A Lyle 

Uoleora. 

Westland Aircraft..— 

Wbeotsheef DLurlbotSoa A T... 


18 

10B 

34 

43 

37 uni +4 
146 -(-5 


61 


34 1; 

+ 1 fl 

xepm 


51 

+ 1 

Hipm 


Utl'in 

...... 

71* pro 
106 

+ 1 

39pm 

+8 

at 

+ 1 

20 

+ 1 

62 |im 

+ 11* 




24 P*n +> 
ml — 4 
111 +1 

67 

68 

21pm +3 

213 +1 

3 pm 

113 +S 
200 + 5 

74 +1 

X10 +14 

6|«n + I 
64Dm| + 1 
131-1 + 1 

314 

185 *11 

94 . 

174 j+4 . 

51 | 

9pm/ + 34 

124 1+5 


H enunciation date usually last day for dealme free of stamp duty, a Placing 
price ia putillc. 6 FUmres based on prospectus estimate, d Dividend rate paid or 
payable on par? capital, cover based on dividend on fnO capital. V w ~~ Pence 
unless otherwise Indicated. « Forecast dividend: cover based on previous year's 
earntafis. T Flsnres assomed. I Cover aUows for convertiou of shares not now 
ranking for dividends or ranklne only for rewricted divWtnds. — Issued by tender. 

Offerod to holders of Ordinary shares as a " rights." 9 290 SJtir. cents, t Rlshu 
by way of capitalisation, tt Tender allotment price. 4 Reintroduced. Tt Issued in 
connection with reorganisation, merger or take-over. 4, Inrrodoctttm. 4 Issued to 
former Preference holders. I Allotment letters l or fnUy-paid'. t Provisional or 
partiy-mld allotment letters. 5 With warrants. 


Consolidation 
at Burt 
Boulton 

In his ann ual 'statement, the 
chairman, of Burt Boulton Hold- 
ings, Mr. G. H_ Hicks, . says . that 
group policy for this year is. one 
of consolidatioile It is" expected 
that trading results to the end of ' 
September will be profitable 
although not on the same scale as 
last year. 

, In view of the economic un- 
certainties it is not possible to 
forecast any further 1 ahead but 
If the recessionary trend con- 
tinues during the winter period 
the company will certainly be 
affected and results are unlikely 
to be very good, he warns. 

On the timber sjde trading has 
remained at a low level and there 
are few signs yet of it picking up. 
Results for the first quarter do 
however show an improvement^ 
compared with the latter months 
of last year. 

The company is concentrating 
on restoring profitability and is 
| looking at all areas of the tradi- 
tional timber business with a view 
to eliminating any sections which 
do not contribute adequately to 
the strength of the group. 

As reported on July 25, taxable 
profits shrank from £t.95m. to 
£0.3 lm. for the year to March 31. 
The dividend is the maximum 
permitted 9.88p (9fJ95pl net. 

Mr. Hicks states that the year’s 
trading was one of deepening 
depression in the budding and 
construction- sector, with demand 
for timber and building materials 
at a very low level. Against this 
-bael^grimnd the timbers activities, 
overall, suffered a pre-tax loss of 
£212,000 after writing down stocks 
by some .£000,000. 

Other operating companies both 
in the U.K. and in Italy showed 
“excellent" results, and produced 
together a record pre-tax profit of 
£518,000 in the face of “not In- 
considerable difficulties.” . 

The company, which , Is 
close, is a subsidiary of Thomas 
Roberts (Westminster). Meeting, 
Connaught Rooms, W.C., on 
September 25 at noon. 
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HAT Group 

holding 

profit 

Mr. A C. Telling, chairman of 
specialist sub-contractors to the 
building industry HAT Group, will 
be “ very disappointed ** if results 
for the- current year are not good. 

First quarter turnover is up op 
last year, and total net profit is 
no less although margins are 
lower, he reports. 

' . Present policy is to maintain 
and increase profitability; order 
books are good and liquidity is 
satisfactory with considerable 
unused facilities. 

‘ There are many active negotia- 
tions currently proceeding, and 
one of these it is hoped will 
provide a start for an entirely new 
contracting division. The directors 
have restarted their search for 
companies which will allow 
activities to be taken on to the 
Continent. 

. As reported on July 15, group 
profit for the year ended 
February 28, 1975, was £2. 62 m. 
(£2.0lm.) subject to tax £817,000 
(£819,000), and the .dividend is 
L782p (0.926p). There are still 
unutilised tax losses exceeding 
£2m. 

Meeting, Wrington (Bristol), 
September 4 at noon. 


was 

First half 

Year 

net 

1?T3 

:I»7| 

1WT4 

£m. 

fm. 


fT«wr»I prems. ... 

2/5.1 

IWLl 

37/.R 

Tnr«*iment Income 

1M 

18.4 

n.o 

•Und+rwntlnK low 

12.7 

•fl.l 

37..T 

Lan*-rerm pm its 

' ».s 

e ? 

1.5 

Interest paid ... . 

o.s 


T.B 

Profit before t** 

6j« 

M-a 

2L< 

Life Deer. 




Nw ItDUB HBSUPfd 

mi 

«no 

STS. 2 

Animal nreniR. ... 

5.B 

4.E 

9.3 

SIlRlc pn-mi. 

2 

31 

8.3 


•ProSi. Principal ercbanRp nw«« in 
wrrrprdmr overscan revri - ’*: U.S.*?. SO 
(SX£5»: Canada SUS'iSUSj. 

Net written premiums and in- 
vestment income adjusted lo 
exclude effects of currency fluc- 
tuations show increases of 15 per 
cent, and 12 per cent respectively. 

The net Interim dividend is 
stepped up from 2.7p to 2£5n. 
The maximum permitted for the 
year under present legislation and 
tax rate trill be 5.7Bp, against 5.4p 
paid in 1974. 
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CONWAY STEWART 

The Joint Receiver and Manager 
of Conway Stewart the Heenan 
Spark pen manufacturing subsi- 
diary which was ordered to be. 


compulsorily wound up last month, 
has told the Registrar of the 
Stock Exchange that there are no 
funds -available to pay him and 
the list of preference shares is 
therefore suspended. 

B. Wardle 
setback: 
no interim 

TAXABLE PROFITS for the 28 
weeks to June 13, 1973 of Bernard 
Wardle and Co. ■ slumped from 
£648^00 to £29,600 and there is 
no interim dividend, compared 
wtth'&4375p net last time. 

In the year to December t 1974 

the taxable surplus reached 11,1m. 
and dividends totalled l.I375p. 

The - chairman, Mr. D. A. 
Bootiunan says that the year to 
date has seen a recession in 
generiti trading and in certain of 
the major customer industries, 
particularly the motor industry, 
this has been severe. 

Turnover is down by 10 per 
cent: to £6.4om. but the reduction 
in real terms is “ of a disturbing 
lUKnfficQnce " when related to 
utilisation of manufacturing 
facilities. Profit fell as & direct 
result of this downturn and also 
because of pressures on margins. 

'The.', new calender project at 
Duriaplex Industries in Edinburgh 
has 'now been completed and is 
fully commissioned. The claims 
referred to in the chairman’s 
statement in February have 
recently been settled with the 
supplier and the resulting benefit 
of £168900 will appear as an 
exceptional profit in tbe results 
for the full year. 

The group, continues to operate 
in profit but Mr. Boothman can 
detect no signs indicating a 
recovery in industrial activity. 

S3 weeks Ynr 


LARGELY reflecting a turn round 
from trading profits of £l.92m. to 
a trading loss of £0J28m. by tho 
overseas subsidiaries, pre-tax 
profits of textile manufacturers 
Carrington Ylyella fell by 59 per 
cent, from £4.51m. to £1.84m. in 
the first half of 1973. External 
turnover expanded from £98.5m. to 
JU 13.13m. 

The interim dividend is Q.4S7ap 
( 0.5025 p) net equal to 0.75p (same) 
grass. For tax reasons payment 
will not be made until January 1, 
1376. Total net payment for 1975 
was 1. 7275 p from profits of £Sm. 


only £150,000 has been taken Into 
account. 
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Corah off 
£0.35m. in 
first half 



First 

half 


1B73 

19T4 


HIM 

xsoo 

internal sales 


USriM 

U.K. trading profit . 

4.350 

-1.MS 

Overseas loss .......... 

2TB 

-l.«5 

Profit 


«.74a 

Depredation 


2^50 

Invesnnent Income . 

n 

in 

Interest parable .... 

3,831 

2.104 

Profit before tax .... 

UB7 

ASM 

Tax _... 

vr. 

2.1 88 

M Inoritr low 

.. . m 

•136 

Prrf. dividend 

. . V* 

234 

Attnbuisbie to Ord. 

■ . 654 

LDL-l 

Dividend 

6S2 
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1B74-TS 

I 973-74 

1973-74 


£009 

£000 

£B00 

Group turnover 

.. f./jllL 

7.17m. 

U.6m. 

"PrtiGl 

25.1 

64SJ 

1.193.8 

Share aswv’iate 

15 

° 

8.1 

Prom before tax 

- M.6 

MB 2 

X.1M.T 

Taxation 

.. 14.G 

332.1 

577^ 

Net profit 

_ 158 

sie.i 

531.9 

Minority inter ert 

B.I 

3.2 

59 

Leaving 

14.9 

312.9 

526.0 


Not available. 


• Proflr. 

Members are told that during 

the period the directors continued 
to strictiy control working capital. 
Due to de-stocking in tbe retail 
trade, short time working was »v- 
oerienced in most areas of the 
U.K. business during the first three 
months causing loss of profits of 
around £lm. The second quarter 
showed an improved trading posi- 
tion although pressure on margins' 
continued. 

The overseas companies, with 
the exception of the South African 
operation, showed losses for the 
first three months. There was some 
improvement in all areas in the 
second quarter. 

Although external sales in- 
creased working capital showed a 
reduction of £1.4m. from the year 
end. Capital expenditure during 
the period was £5. 3m. 

The economic climate in the 
TJ.K, particularly the future level 
of retail sales, gives cause for 
concern, but the home companies 
expect to maintain their position 
in the market. The outlook for the 
overseas companies in the second 
half is more encouraging, say the 
directors. 

Crcd>t has been taken in the 
half y# r Tor net exchange profits. 
The actual figure was a profit of 
£323,000 but due to uncertainty 
as to the future value of sterling 


AS A RESULT of the domestic 
recession in industry, U.K. profits 
or Corab fell from £6.15,000 to 
£483.000 in the half year ended 
June 2S, 1975. 

And after deducting losses of 
£203,000 in the Canadian factory, 
the overall profit for the period 
comes down lo £280.000. 

The Canadian loss is lower 
than might have been expected 
in the early Mages of this major 
development, the directors point 
nut. They feci it is now reason- 
able to expect this operation in 
begin to make a profit by ihc 
year end. 

Increasing costs in the I'.K. 
have more than absorbed the 
economics effected in- the last six 
months by growing efficiency. The 
company makes knitted rioltiing 
and fabric'; its largest customer 
is Marks and Spencer. 

The interim dividend is effec- 
tively held at 0.CS]) net. Total 
for the year 1974 was l.Tlp paid 
from profits of £ 1.55m. 

lialT Kiir 

lKllt •■Mill 
’I'l.'i IM4 

Sale* . U.-si J/«®| 

Profit before lax 283 6:5 

U.K. * . ■ 

Cait.id.i loss "ii ; — 

Corpora i Ion lax 11 i :;.a 

Net profii j-J -a: 

Interim dividend _w a® 

Preference T 7 

In their forward planning the 
directors are raking further steps 
to improve efficiency, and these 
will be completed by the end of 
□ext month. 

The plans are based on the 
principle of producing more 
goods from modern high speed 
machinery in less space. The 
technique of centralised cutting 
established at Leicester has freed 
some 35 per cent, of the space 
in the Barnsley, Scunthorpe and 
Oakham factories for additional 


production. 

It is proposed lo cease pro- 
duction in factories in Aberbar- 
goed in South Wales, Bolton-upon- 
Dearno in Yorkshire and Brigg 
in Humberside. The merchandise 
being produced will be trans- 
ferred to the areas now freed, 
which will result in n more 
siren in fined operation and enable 
the company better to meet the 
challenge or rtsm 1 ' costs and the 
competition ol low cost imports. 

Abcrbargocd and Bolton-upon- 
Dearnc factories are being re- 
tained to extend the growing 
wholesale discount centre activi- 
ties. 

Some redundancy is inevitable 

but will be the minimum 

commensurate with efficient 
operation. The directors are con- 
fident that the company will then 

be better prepared to combat 
inflation, maintain quality and 
offer improved values. 
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Nottingham 
Mnfg. first 


half drop 


"r i u „iT FOR THE first hnlf of 1973 pre- 
£H“r tax profit of Nottingham Manu- 
, factoring shows a £1.3m. decline 
l.i ip paid ;il ra.33ni_ despite a £2.47m. 
iiaifr-ir im P rov t*mcnt in turnover, 
limn V, i ii, i However, due to sensorial fac- 

■n:;, t;»M tors, turnover und profit for the 
x-'-'jjJ first siv months arc normally less 

fV i ?5 than those of the second. 

-ill The interim dividend is main- 

ii) :!.a tained at (!.7.1375p net at a cost of 
J-J "a: £390.R!Kl. Last year's toial was 
’JM £|lD ft t emu nrnOtc nt FC .13m 
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The company manufactures 
knitted outerwear, hosiery and 
tufted carpets, etc. 

Statement Page 15 
See Lex 


The Groups diversity and 
spread are invaluable assets in 



From the Chairman’s Statement to shareholders of Inchcape &. Co. Limited 

on the year ending March 31st, 1975; 


“In the light of the almost world-wide recessionary 
experience of the past year, it is not surprising that 
the Group profit for the year under review shows 
• . a reduction on the previous year’s figures. Profit - 
before taxation decreased from £30, 103,000 to 
£28,096,000. 

- “In view of the upheaval in world trading 
. . . conditions, interest rates and commodity markets, 
the Group results are satisfactory. 

“With such a variation in economic, political 
and fiscal conditions in the countries in which we 
operate, there are hound to be fluctuations from 
year to year in our fortunes in different areas. The 
record over the past Several years clearly illustrates 
that the set-backs suffered in some areas have, been 
offset by improved conditions in others. 

“We enjoy great flexibility and from it stems an 
ability to concentrate capital and management 
effort in those areas which present the most 

Profit Record over last 5 years — £000*s 

Group profit before taxation, 

1971 S- 544 

.{*■? ■** > ■ • 


favourable future and from which the best financial 
returns are likely to be received. 

“It would be all too easy, in the prevailing unsettled 
economic climate, to become inward looking and 
restrictive but, as a Group engaged in world-wide 
trading, we do not propose to bury our talents and 
entrepreneurial skills and we shall continue 
actively to look for expansion overseas in both 
traditional and new areas. 

“In present conditions it is more difficult than 
usual to forecast accurately. However, we are 
confident that the Group s activities in the Middle 
East will continue to prerper and we look for a 
■continuing development of our business in Nigeria. 

Most of the other areas in which the Group trades 
are now showing signs of recovery from the 
economic difficulties which beset them during the 
latter part of 1974 and the early part of 1975, and 
we view the future with confidence.^ 

Where income was earned 

Chart shows approximately the sources of taxed income attributable to Shareholders 
and Loan Stockholders. 

North America __ Un/tad Kingdom 

-10% \ ,3V and Europe 23% ^^9 SHh. 


INTEHIM STATEMENT 


THE NOTTINGHAM MANUFACTURING 
COMPANY, LIMITED 

Interim Report for the six months ended 30th June 1075 - 


Year 

1974 

£75,266,000 


Group Profit (unaudited) for the six months ended 30th June Is as follows: 

6 months ' 6 months 
1975 . 1974 

Turnover £33,313,000-- ' £30,841.000 

Profit before Taxation 

Profit on trading £2,150,(8)0 £3,475,000 

Interest receivable and income from 

Quoted Investments 550,009 562,000 


Less: Interest on 6$% Convertible 
Unsecured Loan . Stock 1993/98 


Profit after Taxation at 52*5 £l,J 36.000 • £1,751,000 £44)35,000 

Turnover und profit for the first six months of tbe year are normally, due to 
seasonal factors, less than those of the second six months. 

The Directors have declared an Interim Dividend oi3p1S% (.75375p per share) 
which with the associated tax credit of 1.82346% {.405S65p per share) amounts to. 
4.83846% against a comparable rate of 4.5% paid as an Interim Dividend for. 1974. The 
Interim- Dividend, requiring £390,693, will be payable on 2nd 'December 1975 to share- 
holders on the register on 3rd November 1975. 

13th August 1976. 
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Salient features of year’s results 


Profit before Taxation 
Profit available to Ordinary Shareholders 
before Extraordinary Items 
Earnings per Ordinary Share 
Dividends per Ordinary Share (with tax credit) 

Profit available to Ordinary Shareholders as percei 
of year-end Ordinary Shareholders Capital Emp] 
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Profit by activity 
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£000 

£000 

28,096 

30,103 

11,466 

13,875 

32.9 peaces 

41.7 pence 

10^09 pence 

9.555 pence 

. 14.6/v 

17.9% 


Omni Mweftart*. Agent*. 
Maoogan and SaowiriM 


Motor Vehido Dirtnbutta) md Ananiy 


SMppkifl and Lfehtanga 


Engineering Vforfca 


1 ■ OftgrMMtiaa 


I 



& Co. Limited 


10 7 2 
THE QUEEN’S 
AWARD TO 
INDUSTRY 


The Annual General Meeting will be held at 12J5 jwn. on Friday 5th September, 1 975 at the Queen's Room, Baltic Exchange Chambers, 1 4-20 Sr. Mary Axe, LondonEC3. 
Copies of the Annual Report '& Accounts are available from, the Secretary, Inchcape &. Co. Limited, 40 St. Mary Axe, London EC3 A 8EU. 
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INTERIM STATEMENT 
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THE VEREENiGING ESTATES LIMITED 

(Incorporated in the Republic of South Africa ) 

REPORT FOR THE HALF-YEAR ENDED 30TH JUNE, 1973 
AND NOTICE OF DIVIDEND DECLARATION 

REPORT FOR THE HALF-YEAR ENDED 30TH JUNE, 1975 

The following axe the unaudited consolidated results of the company and its sub- 
sidiaries for the half-year ended 30th June. 1975. together with comparative figures 
for the half-year ended 30th June. 1974 and the year ended 31st December. 1974. These 
should be read in conjunction with the notes below. 


Group profit before taxation 

Deduct: Provision for taxation 

Group profit after taxation 

Less: Profit attributable to outside shareholders in 
subsidiary companies 

Group profit attributable to The Vereeniging Estates 
Limited 

Number of stock units in issue 

Earnings per stock unit 

Dividend per stock unit 

Notes: 

1. It should not be assumed that the results for the half-year ended 30th June. 1975 
will necessarily be proportionate to the results for tbe year ending 31st December. 
1975 because neither investment nor property income accrue evenly throughout 
the year. 

2. Tbe level of taxation liability For the half-year ended 30th June. 1975 is lower 
than in tbe comparative periods shown above owing to capital expenditure 
allowances in certain of the company's coal mining subsidiaries. 

3. Commitments for capital expenditure for the group are as follows: 


Outstanding orders on capital expenditure contracts 
Approved by tbe boards but not contracted out 


COMMENTS 
INTERIM DIVIDEND 

Two or tbe company’s coal mining subsidiaries. The Coronation Collieries Limited 
and South African Coal Estates (Wittianfc) Limited have adopted conservative dividend 
policies in order to retain earnings towards the financing of their capital expenditure 
on low-asb coal export projects estimated at R 15.5 million and R 18.49 million 
respectively. As a result of these policies the profit available for distribution by the 
company for the half-year ended 30th June, 1975 bas not materially increased over 
that earned in the first half of 1974 not withstanding the substantial increase in group 
profit. 

COAL EXPORTS 

The following are extracts from tbe reports for the half year ended 30th June, 1975 
of two of the company's coal minin g subsidiaries: 

The Coronation Collieries Limited 

“ In its annual report to shareholders dated 25th March. 1975 tbe company announced 
that negotiations for price adjustments on its low-ash coal export contracts were well 
advanced. 

Subject to unforeseen economic circumstances and to further negotiation In terras of 
contractual stipulations, the company's Japanese consumer has now undertaken, as a 
minimum, to increase the effective starting price in October 1976 by some IS per cent. 
Tbe Western European consumer has accepted a similar price increase without qualifica- 
tion. 

Both contracts are priced in U.S. dollars. Based on current exchange rates between 
U.S. and South African currency, tbe company now estimates that pithead revenue totall- 
ing R13.0 million will be earned In the first fuH year of production commencing October 
1976. The earlier estimate, published In March 1975. was R9.5 million. Shareholders will, 
however, be fully aware that currency exchange rales are subject to continuing review.” 
South African Coal Estates (Witbank) Limited 

“In its annual report to shareholders dated 25th March. 1975 tbe company disclosed 
that the selling price for deliveries or low-ash coal to Japan bad been increased, effective 
1st October. 1974. to U.S. $21.20 per long ton. equivalent to R14JI0 per metric ton F.O.B.T. 
Lourenco Marques. 

Two further price increases have since been negotiated. A price of $24.70 was applied 
to deliveries for the period 1st April to 30th June, 1975. A further price increase to $34 
has been granted for the period 1st July. 1975 to 31st March. 1976. At present rates of 
exchange, the latest price is equivalent to R25.S1 per metric ton F.OJJ.T. Lourenco 
Maroues. 

Further negotiations will be required for the establishment of prices to apply as from 
April, 1976 when major tonnages are due for delivery through the new port of Richards 
Bay. 

The company anticipates that the prevailing price or $34 will represeot the floor price 
for negotiation purposes.” 

Increase in the domestic controlled price of coal 

On the 23rd May, 1975 the mice controller authorised an increase of 115 cents a ton 
in the maximum selling price of bituminous coal mined in the Transvaal and Orange Free 
State. 

5 day week 

Negotiations with The Council of Mining Unions on the introduction of a five day 
working week into the coal mining industry are in progress. Tbe ultimate financial con- 
sequences of the proposed change cannot at this stage be determined. 

For and on hchalf of the Board 

Directors: W. C. Boustred 
W. D. Wilson. 

13th August. 19 7.i 

DECLARATION OF DIVIDEND NO. 104 

Notice is hereby given that dividends No. 104 or 45 cents per R2 unit of itock. being 
an interim dividend for the year ending 31st December, 1975, has been declared payable 
to members registered in the books of the company at the close of business on 29th August, 
1975. 

The transfer registers and registers of members will be closed from 30th August, to 
12th September, 1975, both days inclusive, and warrants will be posted from the Johannes- 
burg and United Kingdom offices of the transfer secretaries on or about 16th October 
1975. Registered members paid from the United Kingdom will receive the United Kingdom 
currency equivalent on 7th October. 1975 of the rand value of their dividends Hess appro- 
priate taxes). Any such mem hers may. however, elect to be paid in South African currency, 
provided that the request Is received at the offices of the company’s transfer secretaries in 
Jobo-'nesb'ire nr in the I'nitert Kingdom on nr hpfarf* 29’h'Mirnst. <975 

The effective rate of non-resident shareholders* tax is 15 per cent. The dividend is 
pliable suMeci lo i-nnri'tinn-i which ran he insp-i-m.i 3 r the Head and United Kingdom 
a dices of the company’s transfer secretaries in Johannesburg and the United Kingdom. 

By order of the Board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA. LIMITED 

Secretaries 
Per H. H. Stacey 
Divisional Secretary. 


Registered Office: 
44 Main Street. 
Johannesburg 2001, 
(P.O. Box 615S7, 
Marshalltown 2107) 


13th August, 1975 


Transfer Secretaries: 
Consolidated Share Registrars Limited, 
62 Marshall Street, 
Johannesburg 2001, 
(P.O. Box 61051 
Marshalltown 2107) and 
Charter Consolidated Limited, 
P.O. Box 102. 
Charter House, 
Park Street. Ashford, 
Kent TN24 SEQ 


This advertisement is issued in compliance with the requirements of Hie Council of The 
Stock Exchange for the purpose of giving information to the public urith regard to 
Slater, Walker Securities Limited (the Company). It does not constitute an invitation 
to the public to subscribe for or purchase any stock. 

SLATER, WALKER SECURITIES LOOTED 

(Incorporated in. England under the Companies Act 1929 
Registered No. 308372: England) 

Issue of up to £17,092,792 nominal of 17$ per cent 
Unsecured Loan Stock 1995. 

The Council of The Stock Exchange has granted permission for up to 
£17,092,792 nominal of 17$ per cent. Unsecured Loan Stock 1995 (the 
“ stock ”) to be admitted to the Official List This Stock is to be issued 
fully paid pursuant to the Schemes and Offers relating to the 9J per cent. 
Unsecured Loan Stock 1988/93, 9J per cent. Unsecured Loan Stock 1991/96, 
9 per cent. Unsecured Loan Stock 1991/96 and 9$ per cent Unsecured 
Loan Stock 1997/2002. 

Full particulars of the Stock are available in The Extel Statistical and 
Moodies Statistical Services, and copies may be obtained during normal 
business hours (Saturdays, Bank and Public Holidays excepted) up to and 
including 30th September, 1975 from:— 


Slater, Walker Limited. 
30 St. Paul’s Churchyard, 
London EC4M 8DA. 


Joseph Sebag & Co., 
Bucklersbury House, 

3 Queen Victoria Street, 
London EC4N8DX. 


Partial success for 
SWS loan scheme 


SLATER WALKER SECUBVTIES 
yesterday announced that .two out 
of Its fourscbemes to -reduce the 
nominal value of Its loan stocks 
have been accepted and that the 
other two, which did not get the 
required number -acceptances 
at yesterday’s extraordinary meet- 
ing, have been dropped. 

Nearly a month ago the com- 
pany proposed schemes for a 
reduction of some £14m. in the 
nominal value of the: loan stocks. 
They provided for the cancellation 

of the outstanding £3L2m. of the 
relevant four stocks and f° r their 
replacement by £17.1m. of a new 
17.25 per cent, unsecured loan 
stock 1995, together with either, 
new shares or cash: 

The two schemes .'which have 

now been accepted ax* in respect 
of the £L98m. 9$ per cent. Un- 
secured Loan stock -1988/93 and 

the £7.1m. 9} per cent. Unsecured 

Loan Stock 1997-2002. “At yester- 
day's meeting 90.38- per cent, 
of those voting (£L2m.) approved 
the first scheme and 9.52 per cent. 
(£137,000) against 

The figures for . : the second 
scheme to be approved were 85-78 
per cent of those voting (£3.6m.) 
in favour and 14J!4 per cent. 
(£610.000) against. 

Although the other. two schemes 
— those in respect of- the £7Sm. 
9J per cent Unsecured Loan Stock 
1991-96 and the £142m.-p per cent 
Unsecured Loan Stock 1991-90 — 
hare now been dropped, the offers 
that accompanied them remain 
in force and b8ve been accepted 


by a number of stockholders. In 
the case of the first of them 
70.68 per .cent (£3.2m.) of those 
voting voted in favour and 29.32 
per cent. t£t-3m.) voted agalst. 

The voting figure for the second 
of them, which is 50 per cent held 
by institutions, , wore 48.70 per 
cent <£5m.) in favour, but 51-22 
per cent (£52m.) against The 
offers for both of those stocks 
have been declared unconditional 
and win remain open for accept- 
ances until September 30, 1975, 
unless extended; 

Mr. Michael Booth, an SWS 
director, said last night that the 
offer would “ definitely not he in- 
creased " and that SWS rn< 
pleased with the results of the 
oiler so far. A total of £9-5m- 
nominal of the New Stock has 
been issued in respect of the four 
original schemes. 

See Lex 


Claverhouse 
Investment 

For the sis months to June 30. 
1975, Claverhouse Investment 
Trust's gross income was £328JM>5 
compared with £219,231 for. the 

corresponding period and £452,145 
for the lost full year. 

A - valuation . of investments, 
excluding cash* on deposit, at June 
30 was £6. 41m. (£3m. at Decern bej- 
31, 1974) and net asset value per 
5 Op share was 66.72p (39.88p). 



M & S GETS CONTROL 
OF PEOPLE STORES 

MArfKS AND SPtlNCifirt Has won 
control of the 55 per cent, of 
People Department ' .Stores of 
Canada which it announced that 
it intended to buy last October. 
Of the share** acquired 959,000 
were from Slater -• Walker of 
Canada. 198.000 from company 
directors. 69.000 on the open mar- 
ket and the rest from share 
holders.. The offer price was 
$10.29 a share. • ' v‘ 

The takeover ' follows rho 
approval a month ago by the 
Canadian Foreign . 'Investment 
Review Arenrv of the rirn.-i-' - '' 
plan to increase its -stake in PDS 
from 24 to 53 per cent!. " 

ASTRA— ZING 
ALLOY 

In the formal offer ‘documents 
relating to the bich by Astra 
Securities for Zinc Alloy Rust- 
Proofing Company (ZARP) the 
chairman of ZARP. Mr. Reginald 
Petrie, recommends the bid to 
•shareholders. He sa.vs-that in con- 
sidering the terms thes.Bnard and 
Its financial adriserS-.bave home 
in mind that Astra already holds 
over 24 per cent, of the .company's 
Ordinary capital and'that share- 
holders are offered a' cash price 
which is more than 50" per cent, 
above »he stock market orice on 
the dav orior Uv'thg announce- 
ment or the offer,- . ~i- 

TOOTAL 

PURCHASE 

STABILITY HOSIERY, part of the 
Heenan Spark Group, -has be- 
come part' of the Manchester- 
based Tootal Group. . This 
follows Tootal's acquisition of 
Stability’s assets, stocks and trad- 
name from the Receiver of 
Stability, which manufactures’ 
men's flocks. 

LAPORTE— SOLVAY 

Lapurtc in a us trie;* iHpknags) 
announce that the terms for 
closer association with Solvay^antf 
Cle, S-A. approved at an extra- 


GOLD AND BASE 
AND EX-LANDS 

The chairman of Gold and Base 
Metal Mines, Mr. N. H. Marshall, 
warns in the annual report that in 
view of rising costs and' » lower 
tin price- the 1974 profit -margins 
Of the Nigerian operations wifi 
not be - repeated this year. . 
Nigerian approval for tbe remit- 
tance to the U.K. of the -funds 
required to pay the 1974 dividend 
is still awaited. 

Accelerating capital costs and 
Jack of progress on the question 
of financing have delayed the 
Li rule joint venture mining pro- 
ject. While the company's long- 
term mining interests depend on 
this underground tfn njjne being 
brought Into operation, the exist- 
ing alluvial operations should 
continue profitably “ for a number 
of years.** 

In his statement with' the 
Ex-Lands report. Mr. ‘Marshall 
also says that Nigerian approval 
is still awaited for the 1974 dirt* 
dend to be paid and that the com- 
pany faces lower min Wig profit 
margins. He adds, however, that 
the investment portfolio is 
soundly based and that “reason- 
able profitability” should emerge 
from the company’s trading in the 
current year. Both F.v-Lands and 
Gold and Base were 13p yesterday. 

ROUND-UP 

According to Reserve Bank 
figures. South Africa’s gold hold- 
ings rose RO.lm. to R518bi. in the 
week to August 8. This; indicates 
that virtually all the Republic’s 
gold production was sold-.on tne 
free market in the - period, 
although fn the three : previous 
weeks there were additional sales 
of gold from reserves. . 

★ ir ic ■ 

Reflecting increased costs and 
exploration spending ; coupled 
with lower gold production, 
Canada’s Giant Yellowknife Mines* 
half-year results show fall in 
earnings to only 5 cents per share 
compared with 41 cents in tbe 
first half of 1974. 

★ -ft 

Consolidated net Income of 

Bengnet Consolidated. - a major 
enld and copper producer in the 
Philippines, has fallen /to 33.7m. 
In the first six months -of this 
vear from a record S5.SoL. a year 
aeo. It is still hoped to maintain 
thg regular semi-annual .dividend 
If earnings continue at current 
levels. A dividend of 7 cents was 
declared in June. 

+ * ■*:. : 

South Africa's Chamber' of 
Mines and the Council of- Mining 
Unions are renewing talks on the 
details of a five-day working week 
for white miners, agreement on 
which, was reached last month. A 
series of meetings are to be held 
betWeen a negotiating committee 
of the Chamber and the individual 
unions concerned. 


ordinary meeting on August 7 
have been implemented. 

Solvay is now directly or 
indirectly interested in 8.1m. 
Laporte Ordinary shares. 

CROWN CRANES — 
CLARK EQUIPMENT 

Joint venture and - cross licens- 
ing agreements have- been signed 
between Crown - Cranes of 
A If reton, England, and Clark 
Equipment Company of the U.S. 
This Joint venture is on a basis of 
equal equity between dark 
Equipment and Richards and 
Wallington Industries. 

It will also mean that in . the 
near future a Crown Cranes sub- 
sidiary will become the distribu- 
tors in the U;K. for all purchases 
made in the UK. of Crown 
Crones. Clark Lima Cranes and 
Clark Austin Weston Cranes. 

INGALL SALE 
SANCTIONED 

The In pa II Industries 8 per cent 
unsecured loan stock 1986-91 
holders have sanctioned the sale 
of the Warrington Timber 
Conroany to May and Hassell. 
Terms of the transaction were 
announced last month. 

BARCLAYS BANK 
— MC 

Barclays Bank announces that 
it has received approval of the 
Bank of England to the proposed 
acquisition of Mercantile Credit. 
This follows tbe announcement 
that the Secretary of State for 
Prices and Consumer Protection 
lias decided not to refer the 
proposed acquisition to • the 
Monopolies Commission. 

CSGB DEAL 
COMPLETED 

CSGB Holdings has completed 
the purchase of ReDett and Pick 
and Greens Garage (Thirek) for a 
total of £136,850. Net assets 
acquired amounted to £125,723 
and average pre-tax profits over 
the last four years amount to 
£14,250, with turnover of £960.000. 

ASSOCIATES DEALS 

. Frank H. Statham sold on behalf 
of an associate of WWnsparken 
Investments 50,000 Charterhall 
Finance Holdings at 53lp. 

Spirella Group bought in The 
market. 145.000 Vantona at 43Jp 
on August -8. ■ 

Simon and Coates sold on 
August 8, 10,000 Charterhall 

Finance at 551 p on behalf of 
associates of Whinsparken. 

UNILEVER 

Unilever NV announces that 
agreement has been reached for 
the acquisition by a Swedish 
subsidiary • of Unilever of Lhe 
capital of Pierre Robert AB. a 
Swedish comoany producing and 
marketing toilet preparations. 

NO PROBES 

The Secretary of State for 
Prices and Consumer Protection 
has decided not to refer the 
following mergers to the 
Monopolies Commission— Spirella 
Group /Van tons and BTR’s 27 ner 
cent, shareholding in SUentbloc 
Holdings. 


WOLVERHAMPTON 
STEAM LAUNDRY 

The Annual General Meeting 
of The Wolverhampton Steam 
Laundry Limited was held - on 
August 13 at Wolverhampton; 
Mr. J. B. Brockbank. . B.Sc. 
M.l.EJS. (Chairman and Joint 
Managing Director) . presiding. 
The following is an extract from, 
his circulated statement: 

Last year we acquired the 
turnover of the. W. G. fit if. 
Marshall group, trading as 
Express Valet Service” and 
Valeting Service & Speedy 
Laundry ” This gives a useful 
addition to onr' turnover, and 
provides the opportunity for us 
to expand into shop service to 
a much greater extent than 
before. There is a tendency, for 
the demand to Increase . for 
casual service at the expense of 
the regular weekly call. It is 
this demand whicb can perhaps 
be better met by a shop, and 
it is probably true that we can 
pick up work through shops 
which otherwise would be lost 
to us. This is especially the 
case with dry cleaning, and this 
is a side of our business which 
we particularly wish to en- 
courage. The additional work 
resulting from tbe acquisition 
of the Marshall group is quite 
substantial. 

At the moment we are making 
a small profit and it is our duty 
to do the best we can for all 
concerned under prevailing con- 
ditions, The Directors of your 
Company will do their utmost 
to secure a fair balance 
between the interest of share- 
holders. employees and cus- 
tomers. 



W. Titanium to close 
ilmenite plant 


BY KENNETH MAR5TON 

AFTER HAVING enjoyed boom 
conditions in the face of the 
world turn-down in demand, for 
other minerals. Western 
Australia’s beach sand mineral 
producers are now* -finding' the 
going less easy. And the Con- 
solidated Gold Fields group’s 
Western Titanium has suffered an 
additional blow in the shape of 
Federal Government procrastina- 
tion. 

The company is putting its 
ilmenite ben efi elation plant at 
Capel in south-west Western 
Australia on to an indefinite care 
ynfl main tenance basis. Our Perth 
correspondent reports that a com- 
pany notice at the plant says. Out- 
the decision results from delays, 
in obtaining Government export 
approvals, rising costs and the 
depressed state of tbe pigment 
Industry overseas- The company’s 
other operations are continuing, 
of course. 

Western Titanium is understood 
to still have an unfulfilled sales 
contract with a U.S. consumer 
and has been waiting for some 
five months for Government 
export approvals. During that 
time operations were being 
slowed-down although, •* as 
reported here on Tuesday, the 
company lifted its overall, 
operating profit from SL43m. to 
S3-25hl in the year to June 30. 

Commenting on the situation;* 
Australia’s Federal Opposition 
Resources Committee secretary, 
Mr. Ian Vtner, said that “there 
was absolutely no reason not to 
allow exports from this long- 
established Industry ” Rex Connor 
(Minister for Minerals and. 
Energy) bas escaped too much of 
the responsibility for his actions. 

He added.- “ it all seemed like 
good stuff to knock the miners. 
But the chickens are coming 
home to roost as jobs go on the 
line. Inevitably, there will be- 
more of this land o£ thing.’ 


Western Titanium were a nominal 
230p yesterday. 

WITBANK’S R9M. 
LOAN OFFER 

. Terms of the offer by which 
the Barlow Rand group's Witbank 
Colliery is to ask shareholders lo 
participate in the planned produc- 
tion and capital construction pro- 
grammes requiring an estimated 
RllOm. (£73.3m.) are now 
announced. 

Holders of every 100 ordinary 
or "A" shares will be invited to 
lend the company R144 (£96) at 
131 per cent interest per annum. 
This loan will become convertible 
on March 31 in any of the years 
1978-81 inclusive when half the 
amount will be converted Into 
10 ordinary shares and the 
balance automatically repaid on 
June 30 of tbe same year. 

If holders do not convert by 

March 31, 1981. R»Z will be repaid 
on June 30 of that year and the 
balance on the same date the 
following year. The deal offered 
to shareholders wifl raise R9m. 
in addition to the R3tm. already 
negotiated by the company. Wit- 
bank Colliery is 70 per cent, 
owned by Transvaal Consolidated 
Land, the shares of which were 
£I4| cum premium in London 
yesterday. 

GOLDSWORTHY 
ORE SHIPMENTS 

June - quarter shipments of 
Vcste**i Australian iron ore bv 
the Mount Goldsworthy joint 
venturers amounted to LSSro. 
wet tonnes. This makes a total 
for the year to June 30 of 8.46m. 
wet tonnes compared with 7.93m. 
wet tonnes in 1973-74. A one- 
third stake in Goldsworthy is held 
by the Consolidated Gold Fields 
group. 

It is added that the 35,000 
tonnes bulk sample of ore fines 
from the Marra Mamba deposit 
bas been shipped to Japan for 
testing by the steel mill customers 



Interim Statement 

The results for the six months ended 30th June 1975, estimated and subject 
to audit, are compared below with those for the similar period in 1974, 
which are restated at 31st December 1974 rates of exchange; also shown 
are the actual results for the full year. 1974. 

It must be emphasised that the results for the interim period do not 
necessarily provide a reliable indication of those for the full year. 

6 monilis 6 months Year 

to 30.6.73 to 30.6.74 1974 

■ '• • • • Estimate Estimate Actual 

£ millions £ millions £ millions 

Net written premiums— ___ 0 

General business 225.3 - JS8.1 37~.8 

Investment Income 19.1 16.4 35.0 

Underwriting Results— 

General business — 12-7 0.1 —13.5 

Long Term Insurance Profits . W 6-7 Lb 

7J2 17.2 23.0 

Loan and Bank Interest —y-i-v 0-8 1-6 . 

Profit before Tax and Minority Interests 6.4 16.4 21.4 

Principal Exchange rates used- - 
in converting overseas results: 

U.S.A S2.19 82.35 $2.35 

Canada _ 52.2$ $2.32 $2.32 

Net written premium and. invest meut income adjusted to exclude effects of 
currency fluctuations sho,w increases of 15% and 12% respectively. 

There was a further deterioration in underwriting results in the second 
quarter. The U.S.A. again suffered a substantial loss aggregating to 
£7.4 milli on for the haft year and worsening experience in the United 
Kingdom produced a loss of £3.3 million for the slx months. Results in 
Australia improved marginally but losses continued to be incurred in 
Canada, South: Africa and.tbe EJ5.C. 

The deterioration in the’Uhited Kingdom arose mainly in the Liability and 
Motor Departments where increases in the costs of claims and administration 
continue to .outstrip rating adjustments. The substantial Motor rate increase 
with effect from 1st April 1975 has as yet had little effect on published 
results.. 

In the United States the. operating ratio was 108.29% as compared with 
98.47%. for the same period in. 1974. There have been rate increases 
recently authorised in some of the principal States in which we operate and 
there was a marginal improvement in experience as compared with the 
first quarter but it is as- yet too early to discern any favourable trend. - 

Life Department 

New business figures are as follows: — 

6 months 6 months Year 

to 304.75. to 30.6.74 1874 

-fmllUons £ millions £ millions 

New Sams Assured 5661 405.0 8782 

New Life and Annuity Premiums 

Annual 518- 4.6 92 

Single . — : - ; 23 3.4 83 

Dividend ; : . tV 

Under the latest dividend limitation legislation, the maximum dividend 
which can be paid for the current year is an increase of 10% over 1074. 
Additionally there is an -adjustment arising from the tax changes in the 
April budget The effectof .these restrictions is that the maximum dividend, 
for 1975, if there is ho further, change in the basic rate of income tax, is 
5.76p per share compared With. the 1974 dividend of 5.4p per share. 

The Directors have declared Wn interim dividend for the year ended 31st 
December 1975 of 2R5p per share (1974 2.7p) payable on 1st January 1976 
to ordinary shareholders'dn the register of members on 34th November 
1975. With related to . credit the gross equivalent is 4.3846p per share 
{1974 4.0298p). . ' 

Generali 
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there prior to the commencement 
of commercial negotiations for toe 
development of raining area " C." 

$38M. MEXICAN 
SILVER VENTURE 

A loan of $25m. obtained from 
three Canadian banks will cover 
the costs to production, early next 
year, of a Mexican silver-gold 
operation in which Toronto's Pare 
surer Mines bas a 30 per cent, 
interest The rest is held by da. 
Fresniilo and Industries Proofed. 
The three companies, have spent 
$i3m. over the past three years 
on the project 

It involves tbree mines in the 
Guanajuato district of central 
Mexico. At the beginning of last 
year the overall ore reserves were 
put at 4ra tons averaging about 
11.6 ounces silver and 1.8 dwts. 
gold per ton. 

The consulting eeolouisls reckon 
that reasonably assured reserves 
are sufficient for six years’ opera- 
tions at an annual production rate 
of 5.27m- ounces of silver and 
44.358 ounces of gold. It is hoped 
that reserves sufficient for a 
further two years will be outlined 
in due course. 

At prices of S4 per ounce for 
sliver and S140 per ounce for gold, 
it is considered that the project 
could repay its loans within three 
years. Meanwhile, Pure Silver 
Mines is about to merge with 
Torraex Mining Developers and 
Lacan ex Mining to form Lacana 
Mining in which Dn Pont of 
Canada will have a 22 per cent 
stake. 

NEW GUINEA GOLDFIELDS— Pro- 
duction July : Golden RMge«: Uflkd 
S.IJK4 tonnes nrr assaying -VC. Fine 
gold produced 72S.K3 at. fine silver pro- 
dured S73.71 ox. Erfle Creek Allaviali: 
wntKtm produced 138.79 ass. Tributes*. 
Bullion produced 173.00 ozs. W» Sai*- 
mtn- Timber produced— board feet 
-96 74?. Van I mo Sawmill: Timber nro- 
dnroil— bnnrd feel 129.301. 

LONDON TIN— July ''olumbrc rmrpm 
for Amalgamated Tin Mines of Nigeria: 
four weeks: 17 won*** concentrates. 
(June: four weeks: 13 tonnes, i 


5 
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- BY GUY HAWTIN . - 

REYNOLE^ MetaW me.^tee 
leading International: 7 ulunauinni 
producers, and the city of. Ham- 
burg have at last- reached .agree: 
mem orr the solution of , the com* 

piex; • problems; sraroimding 
Kfeynoltfr^ .; 'SaiQbdrg.; ‘Smelting 
. sufastfllary. '~~J‘ ; 

Ovcrtheijjait-twb.yBarsRey- 
riolds is- b efieve d to hare lost 
more than TJaTBOm. on smelting' 
operations in - Hamburg. The 
plant has 1 been dogged by law*, 
suits;, alleging environmental 
polhitioti, which have prevented 
■it -operating at more .thantwo- 

fhlrds capacity. ' r *• j - 

The solution, .which haa. just 
been announced, -is almost as 
complex as the problem' it solves. 
It involves Reynolds selling the 
city of Hamburg its 90 per cent, 
share of ; the total nominal 
DM 160m. equity for a token one 
deutsche ; marfc. 

In : tuirC the dty of Hamburg, 
which held the remaining 10 per 
cent is’ selling the entire opera- 
tion, lock, stock, and ’barret to 
the . state-owned Vereinigte 
Aluminimn-Werke (VAW), the 


Austrian stateHDwned'.Yereinigte 
Metallwerke Kanabofen Berndorf 
and— lo and behold— Reynolds 
Metals. Each of the ’ three con- 
cerns will bold a third; of .the 
equity. _ ■ • 

.Furthermore, paymenrjor the 
sale of the DM665ml pJanf' MU be 
spread over 25 years ancfttbe city 
-of Hamburg is to'sumZa&e In- 
terest payments at cost-of about 
and DM37m. Ths is. a 
costly solution as' far city 

jw Hamburg is concerasjL but it 
promises to 'be far less ^expen-- 
■ sive than the DM534m.- prus the 
municipality would-.-have been 
liable for in the event of the 
plant's bankruptcy. ’ . . 

The arrangement means tbat 
Hamburg can shed its : respons- 
ibility for the commercial risks- 
This will be transferred ■ -to the 
new partners. The city of : Ham- 
burg’s rOle wiH be reduced to 
that of credit provider- and the 
municipality's possible losses in 
the event of bankruptcy will be 
substantially reduced. ~ • • 

' The terms on which the . city 
of Hamburg has had to settle 


FRANKFURT, August 13. 

are an ihdicatlon of the difficul- 
ties that' both parties have 
experienced in finding others 
willing to share the risks; The 
litigation is by no means .over 
and the plant; which .provides 
jobs -fof some 1,080 workers; is 
still - operating- • well below 
capacity-. ~ . \. 

Lite in-. February It was 
reported that Reynolds was in 
talks -with -YAW with -a view 
to the state-owned concern taking 
over its interest. -At. the time 
VAW claimed that it was not 
"actively. interested" in taking 
the plant over because of the 
environmental protection litiga- 
tion In progress. It pointed out 
that there was no guarantee that 
whoever- took, over the plant 
would be allowed -to run it at 
full capacity. 

Despite higher ^court.. rulings, 
the .smelter cannot be run at 
more than l two-thirds of : its 
projected 100,000 tons a year 
capacity uhtfi legal proceedings 
are completed- An expansion of 
the works has also been shelved. 


Investment at Hapag-LIoyd 
expresses its confidence 


BY GUY HAWTIN 


FRANKFURT, August 13. 


1973 turnover-— on new vessels. 

Orders centre on the . con- 
struction of eight container ships, 
three bulk carriers 
super tankers. 


HAPAG-LLOYD * shareholders to bear the brunt of the initial DM44.5m. to DM144.5nu indud- 
were warned to day tbat -1975 costs of expansion. ing DM47.5m. for special depre- 

profits would not equal last ’^ le Problem was that ;plpns elation. An additional DM5&3m. 
year’s ^axrentionallv . »iwt" *9 atart up a fr ® j gh l charter ser- was being held in reserve foi 
results However this did not vlce had bo,!n dela >’ eii by official risks involved in the two super 
mSrTthat wJuld n £ ■ requirements which were- "in- tanker contracts: 

as poor a/ in lSTS^tbey were e *P JIcabl y biased against us." Pre-tax -profits were .28 per 
as poor as in is»j. tney were 0ther companies already, in -the cent, better .than 1973 at 

business were not affected by DM60.4m. Gross cash flow rose 
A measure of the concern's them, be claimed. from DM136Jm. to DM279.5m. 

confidence in the face of a major Response from prospective and profits per DM100 nominal 
recession- In world shipping is customers had been enthusiastic, share went up from 1973's DM11 
given in the group’s investment he said, particularly because to DM47. At the same time 
programme.. Between 1975 and there was no other- German group turnover' rose from 
mid-1978 Hapag will spend some charter airfreight company in DMIJ2bn.toDMl.76bn. 

DM1. 3bn. — not far short of the operation. There was ati-eal gap p ort coastal services con- 

in 'the market and the-.-group tributed DM71 .8m . to total ex- 
boped that “ the authorities in ternal turnover and. said Herr 
uci omwa. ***** country will not continue to Kruse, the group was particularly 
and two put obstacles, in our way.--; pleased with developments in the 
The 1974 Hapag-LIoyd AG offshore .. sector which had 
«.-• _ „„„ r V figures showed a satisfactory 34 recently come into operation. 

per cent, growth with turnover Shipbuilding and repair opera- 
“*■ up fr0DB 1973 ' s DMLOBhiL to tions. DM71. 5m, of external turn- 

-vi*.*!* bP 1 *™ 1 **® DM1.45bn. Gross ' income, rose over, had “as a result nf special 

and Delieve that this year s 57 per centL from DM312m. to circumstances ” suffered a loss, 
trading will remain satisfactory, Djf490m. Some DM6Sm. had'heen while the activities in the tourist 
however— -and this is a rcserva- channelled into reserves, while field, turnover DMlSSJm^ had 
tion we must make— on y if there depreciation went - -up. -:,by produced good results. 

are no further inroads into world * s 

trade or disruptions in the 
monetary sector." 

While shipping remains the 
keystone oh which the group has 
been built, it also operates in 
areas including shipbuilding and 
repair, the travel business gener- 
ally and air travel. These are 
assuming a growing Importance. 

But Herr Kruse reported that 
the group was having problems 
with its airline Hapag-LIoyd Plug, according to Dre 
The airline, he said, was develop- Bank Fuer Geane 
ing according’ to plan and al- The Board will/ 
though it suffered a small loss ordinary general 
was still in its infancy and had September 27 /as 



losses 


SHARES of Anker-Werk 
suspended on the D> 
bourse to-day becaus 
reached or exceeded 
DM12.96wu i s s u 


FRANKFURT, August 13. 
were company law at which details of 
eldorf the loss will be revealed. The 
in*™, -shares wiil remain suspended 
until then. 

01 iu The losses are connected with 
capital, difficulties in trade with she U.S. 
bank and and the switch from mechanical 
rtsbhaft. to electronic calculators. They 
old an extra- follow operating losses in 1973 
meeting on and 1974. 
required by Reuter 
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Portuguese take over GUF 


BY OUR OWN CORRESPONDENT 


LISBON, August 13. 


THE PORTUGUESE government 
yesterday took over Portugal’s 
largest industrial concern, the 
Companhia Uniao Fabril (CUF), 
which owned a 31 per cent stake 
io the Lisnave yards across the 
river from Lisbon. 

This action came despite 
mounting concern that any 
nationalisation move’s might en- 
danger the jobs of thousands of 
workers— and it follows the take- 
over of the Sctenave shipyard at 
Se tubal, South of Lisbon, earlier 
this month. 

Foreign tankers have notice- 
ably shied away from the Lis- 
nav» yards— in which Dutch and 
Swedish investments far out- 
weigh Portuguese capital — since 
last year’s revolution encour- 
aged political instability and the 
threat of strikes. 


The government bas tried to 
keep the 11. 000-strong Lisnave 
workforce going by procuring 
orders from Eastern Europe, but 
the small tonnage of East Ger- 
man and Polish strip®— which 
can rely on excellent repair 
facilities in their own countries, 
has effectively kept the hig dry 
docks idle. 

Over 250 welders from Lisnave 
have emigrated to Halifax, 
Canada this year and one ship- 
yard worker spoke against any. 
state take-over at a recent gen- 
eral meeting, saying that if Lis- 
nave was nationalised, the only 
ships Portugal would see would 
be those sailing off the coast. 

One of the moderate officers 
now suspended from the council 
of the revolution, captain Vasco 


Burt Boulton Holdings Ltd. 

(Timber, Road Materials, Etc.) 


Summary of Results Year to 3tst March 


Turnover: 

Trading profit and I scene of 
the Group, before charging: 

Depreciation, Debaters tad 
otitar Interest: 



Group Profit boforo Tax: 
Group Profit after Tax: 

BEtidotob.su Ord. Stock: 


1375 

1974 

£0O0'B . 

fOOO's 

92,488 

33^84 

2,294 

3,286 

1,941 

726 

_ 

291 

40 

315 

313 

1,954 

246 

835 

9.86p 

S.295p 


Lome n co, said , in an interview 
earlier this year that the military 
had to resist pressure from 
workers to take over Setenave be 1 
cause this would precipitate an 
international boycott and further 
swell the number of unemployed. 

CUF, which ran its own highly 
successful first division football 
team, had already been largely 
dismembered by previous 
nationalisations affecting its 
shipping, banking, insurance, 
cement, brewing and oil inter- 
ests. The final take over put its 
remaining textile and ship-build- 
ing Interests directly under state 
control. 

The De Melo family, which 
started CUF ait the end of the 
last century as a soap-making 
concern and was largely respoo- 
— 1 sihle for the exploitation of 
Guinea-Bissau (formerly Portu- 
guese Guinea), have all fied the 
country. CUF Chairman. Jorge de 
Melo. who was briefly ihiprlsoned 
■last. March together with other 
leading businessmen under the 
suspicion of having taken part in 
an abortive right-wing coup, was 
reported by friends to have 
walked acres the - Spanish bor- 
der, carrying an empty briefcase 
as the only souvenir of his vast 
fortune — one of the largest in 
Europe. 


In his Statement tin Chairman said: 

On the timber side trading remains at a low level although 
stocks and interest charges are already considerably lower. Our 
other activities have started the year well. - 
Group policy for the currant year is one of consolidation for 
the future. 


Copies of ttmfuS Raoort and Accounts can ba oUtainsd from The Secretary. 
Bnnenbm House, Lancaster Pise*. London WC2E 7EN 
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Weekly net asset value 

on August, 11, 1975 

Tokyo Pacific Holdings N.V. 

U£.5 29.49 

Tokyo Pacific Holdings (Seaboard) N.V. 

’U&t£ 1 .S 1 • 

Listed on the Amsterdam Stock Exchange 

Information; Plaraon, Held ring A Pierson N.V., Harmijracht 214. Amsterdam 


Bid rumour 
denied for 
Innocenti 

By Tony Robinson 

ROME, August 13. 
THE Italian Minister of State 
shareholdings Sig. Antonio 
Bisaglia has' denied persisted 
rumours that the Italian state 
enterprise system is preparing 
to take over British Ley land’s 
loss making Italian subsidiary, 
Ley land Innocenti. . 

“ While ‘ I am at this post, 
Innocenti Leyland wiU not enter 
into the sphere of the State share 
holdings," he said in an inter- 
view with the weekly magazine, 
Panorama. He also added that if 
the stale did eventually decide 
to tak& it over as a rescue opera- 
tion, the non-economlc costs of 
such an operation would have to 
be dearly identified so as not to 
burden unfairly the state com- 
pany which did, in this theoreti- 
cal situation, take it over. 

Alfji Romeo, the state's exist- 
ing automobile company, is itself 
deeply in debt and has said It 
does not want- to take over 
Innocenti Leyland. This would 
bring It into more direct com- 
petition with Fiat which bas 
already complained of unfair 
competition from the Alfa Sud 
model. 


Slowdown 
at Nicolas 

By Robert Mauthner 

PARIS, August 13. 
NICOLAS, the mushrooming 
French wine producer and 
merchant, foresees a sharp slow- 
ing down in the growth of its 
sales in Britain, one of its most 
lucrative foreign markets, in 
spite of an expected increase in 
overall European sales. 

Announcing a first half net 
turnover of Frs.237.2m. com- 
pared with Frs.223.Bm. for the 
same period last year, the com- 
pany said that Nicolas Europe's 
sales in 1975 could reach 
Frs.30m., as against Frs.27.3ia. 
last year. 

The rise in sales over the first 
six months this year was a 
genuine volume increase, but the 
trend of client*; to buy cheaper 
wines has become more marked, 
while average producer prices 
are declining. As a result, net 
profits for the first half of 1975 
can be expected to be less than 
for the equivalent period last 
year. 

During the current financial 
year, Nicolas will onen about ten 
new branches throughout the 
country, notably in the North 
and East, where the company has 
two entrepots. At the end of the 
year Nicolas will be operating 
some 370 shops and sales points 
in France. Main commercial 
nntiets In. France are as follows:; 
Nicolas branches 66 per cpnt, 
Prlunnic and Monoprix snner- 
markets etc. 27 per cent., 
Primisteres Potin 7 per cent; 

Finashare 

issue 

By Robert Mauthner 

PARIS, August 13, 
FINA- FRANCE, the French 
wholly-owned subsidiary of the 
Belgian oil giant Potrofina, has 
Increased its capital by F re. 30m. 
to Frs.I18.Sm. by the issue of 
600,000 new shares at par at a 
nominal value of FrsfiO each. 

The capital Increase Is mainly 
intended to finance the purchase 
of a new 100,000 grosB tons oil 
tanker, “ Fina-Italio,” which is 
currently on its maiden voyage to 
the Persian Gulf; and which will 
bring Fina-France's tanker fleet 
to seven, totalling some 550,000 
tons. 


Chase Egyptian venture to 
open for business soon 


BY MICHAEL TIN GAY 

THE CHASE National Bank, -the 
joint venture between Chase 
Manhattan and the National 
Bank of Egypt, has received its 
presidential Decree which will 
able.it to open for business, it 
was learned here. 

-This follows a disappointingly 
long : Period of 'negotiations 
between Chase and the Egyptian 
authorities to sort out the 
machinations of Egyptian bonk* 
ing and investment laws. It Is 
understood that agreement on 
intejprciition of details of 
Egypt’s foreign investment law 
as_ applied to the Bank was com- 
pleted last week. A spokesman 
for t&e Chase National Bank in 
Egypt expected the Bank to be 
open' for Egyptian currency 
operations within a matter of 
weeks. 

"Cie Bank .has a capital of 
E£L0m.. converted at the official 


rate of $1 equals EHJ.391305, 
51 per cent held 'by the National 
Bank and 46 per cent by Chase 

One of the factors which 
speeded up the lengthy business 
of establishing this venture was 
the Egyptian government 
decision to accept that foreign 
currency coming in, money going 
out of Egypt and dividends on 
investments should all be con- 
verted at the official rate of 
exchange. The first interpreta- 
tions of Egypt's investment low 
provided for dividends and 
profits -to be converted at the 
incentive rate of exchange 
(where foreign currency is more 
expensive). This was an 
embarrassing disincentive ' to 
foreign investors. 

Cairo Barclays International, 
the 50:50 joint venture between 
Banc du Caire and Barclays 
International, received its Presi- 


CAIRO, August 13. 

deritia] decree in June, with the 
important distinction that ibis 
joint venture -is a foreign 
currency only operation. 

Although the Presidential 
Decree should in theory be the 
final step from the morass of 
Egyptian delaying details prior 
to opening. Cairo Barclays Inters 
national was further delayed by 
an undiscovered legal hitch. A 
little-known Egyptian - banking 
regulation forbade a director of 
one bank to sit on the Board of 
another Egyptian bank. This 
meant that the four nominated 
directors of Banc du Caire were 
unable to sit on the joint venture 
Board which w .is thus unable to 
convene it s first meeting. 

The Bank seemed confident 
that this new problem had been 
sorted out. and a spokesman said 
they would be opening on Sep- 
tember 4. 


Earlier Atlas forecast optimistic 


BY WILLIAM DULLFORCE 

THE SWEDISH Atlas Copco 
graipr specialists in compressed 
air equipment, reports a half- 
way Sire-tax profit of Kr-205ra. 
(£22-5m.l on sales of Kr.l.fibn. 
f£179m. >. Compared with the 
first half of 1974, profits are up 
by 25 per cent and turnover by 
19 per cent. 

They 5ii ggest that the forecast 
in February that sales and profits 
would rise at roughly the same 
rates (33 to 34 per cent.) as in 
1974 was too optimistic, although 
the Board did add at the time 
the reservation " provided no 
serious disturbances occur.** 


The current Interim report. In 
fact, states that continuing reces- 
sion in several of the group’s 
more important markets has had 
an unfavourable effect on first 
half turnover. It adds, however, 
that the sharp fall in order book- 
ings from many important Euro- 
pean markets has been balanced 
by increases in other geo- 
graphical areas. The volume of 
new orders during the first six 
months was, thus, unchanged 
compared with tbe second half 
of last year, even though their 
value. Kr.l.flbn., showed a drop 
of some Kr.200m. 


STOCKHOLM. August 13. 

Atlas Copco MCT, the rock- 
drilling company, improved both 
profit and order intake during 
the first half, while continuing 
depression in the industrial field 
held back new orders to the 
group's tool and airpower com- 
panies. 

The six-month report antici- 
pates a lower level of profit 
growth during the second half'of 
the year, due principally to the 
heavy cost increases expected at 
the Swedish plants. The rise in 
invoiced sales for tbe year as a 
whole should not exceed 20 per 
cent 


Patrick 
suspension 
to continue 

SYDNEY, August 13. 
SYDNEY Stock Exchange chair- 
man J. H. Valder said tbe 
Exchange Committee knows of 
no circumstances which would 
justify lifting the suspension of 
stnekbroking firm Patrick 
Partners, which ceased business 
on July 27. 

Mr.- Valder said that the 
Exchange is continuing investi- 
gations into the failure of the 
firm, and any further action will 
depend on the results. 

He added the Exchange, 
through the receiver appointed 
to Patrick Fartoers, Mr. G. W. 
Kelleher, is giving highest 

priority towards finalising out- 
standing share transactions with 
clients of the firm. 

Mr. J. H. Jamison, the trustee 
for the firm, noted recently that 
if Patrick Partners wanted to 
repay its creditors lOO.cenrs in 
the dollar, it would bare to he in 
a position to recover a debt owed 
to it hy Patrick Interraarine 
Acceptances of $A2.23m. 

Reuter 


General Cocoa purchases Gerkens 


AY MICHAEL VAN 05 

OWNERSHIP of Gerkens Cacao 
Industrie, of Wormer, which la 
the Dutch subsidiary of Capitol 
Food Industries, of Chicago, will 
be transferred to the Dutch 
distribution company General 
Cocoa Co. (Holland) under an 
agreement which has been 
signed here. 

Genera! Cocoa said that the 
Gerkens sales office in Chicago 
would be part of the cash 
acquisition but it would give no 
further details. 

.Gerkens is said to cover some 
10 per cent of the Dutch cocoa 
bean. processing capacity with a 
total , capacity of some 10,000 
tons^at plants in Wormer. and 
Zaandam. More than 80 per cent, 
of the production of cocoa butter 
and powder, chocolate liquor and 
instant chocolate flavoured vend- 
ing mixes are sold outside 


Holland. It employs around 100. 

General Cocoa director Mr. 
A. J. Reeders said it was 
intended to - raise substantially" 
Gerkens’ working capital after 
the acquisition but again be did 
not elaborate on the statement. 


AMSTERDAM, August 13. 

He said the purchase provided 
bis company with a new element 
in the process of moving cocoa 
beans from the African and 
South American countries to the 
confectioner and to the 
consumer. 


Amro dividend rises 


BY MICHAEL VAN OS 

A HALF-YEAR dividend of Fls.2 
per Ordinary share of FIs .20 has 
been declared here to-day by the 
management and supervisory 
Boards of Amro Bank, the large 
Dutch commercial banking group. 

The dividend compares with a 
payment last year of Fls.1.80 in 
cash, or Fls.l in Ordinary shares. 
The full 1974 dividend amounted 
to Fls.4 in cash or alternatively 


AMSTERDAM, August 13. 

‘FIs. 1.60 in cash and Fls.1.40 in 
Ordinary shares. 

Amro’s half-year results, which 
are expected to show marked 
improvement over the same 
period la'*t year, will be pub- 
lished next Tuesday 
Last year, the bank's net profit 
amounted to Fls.l 19ra., which was 
1S.1 per cent up on tbe previous 
year. 


Mitsui $5Qm. 
convertible 

By Mary Campbell-. 

THE JAPANESE trading com- 
pany Mileui and Co. has filed a 
SSOm. 15-year convertible with 
tbe U.S. Securities and Exchange 
Commission with a new to an 
issue in late September. The 
iasue would he managed by 
Smith Barney. Nomura Securi- 
ties and Goldman Sa?hs. 

The issue is not expected to 
suffer from the current 
unsettled conditions on the New 
York hnnd market. Mitsui's la«t 
convertible issue in New York 
is currentlv standing at around 
140. At l^ast SO per cent, is 
thought to have been converted 
aims dr, 

It is still ton early for any 
details on terms for the new 
Issue. Tlip be^t indication enn 
orohablv be derived from the 
terms of the last Japanese con- 
vertible on this market, for 
Komatsu Currently minted nt 
around 103/4. this offered a 7} 
ner cent, enupnn and 8 per cent, 
conversion premium. 


Caoel Court 
recovery 

By Our Own Correspondent 

SYDNEY. August 13. 
CAFEL Court Corporation, one 
of Australia's largest merchant 
bank and money market groups, 
recorded a profit of SA3.Sm. in 
the year to June 30 compared 
with a loss of SA1.9m. in the 
previous year. It has lifted divi- 
dends to shareholders from 5 
cents a share lo 5.5 cents. The 
Midland Bank holds a 27 per 
cent interest in the company 
throuch its acquisition of Mon- 
tagu Trust. 


Possible Creusot 
stake in New 
Caledonian 

PARIS. Aug. 13 
Creusot Loire Is considering 
government proposals for it to 
take a stake in New Caledonian 
Nickel Development* a spokes- 
man said. 

The government approached 
Creusot Loire in connection with 
its plans for developing Garnerite 
deposits In the north of the 
island, but the company Is still 
apparently studying the matter 
and will take no decision before 
autumn. 

Under an outline government 
plan, the state would take a 51 
per .cent participation in a group 
involving both a French com- 
pany — Creusot Loire — and Aroax 
of the U.S. which bas also 
expressed an interest in exploit 
New CaJedcutian Nickel, informed 
sources said. 

Reuter 
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Little buying incentive: index off 8 £ improves 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, August IS. 


GOLD MARKET 


l Ang. 15 197b ■ Vog, 12 


-'U 


PRICES TUMBLED over a wide Base Metals 0-09 to 77.71. Utilities and the oyer night rise on Wall slightly weaker German issues. SWITZERLAND — Slightly 
*an a e on Wall Street to-day, when 0.74 to J27.M and Banks 1.55 to Street . _ AMSTERDAM— Mixed in very Irregular in lack-Iostre trading; 

operators found -little buying 267.22. But Papers improved 0.59 Most significant advances in- small volume. Attention focused In otherwise little changed 

incentive in the news background, to 111.44 and Western Oils finned eluded Locafrance, ESN, Pernod- mainly on Unilever, off Fl.1.7 at Banks, Bankgesselschaft finned. 

The Dow Jones Industrial Aver- 0-07 to 187.69. Ri card, _ ■ Ferodo, - Auxj'Uarle d' 102.6 — although second quarter Financials were steady, with 

age dipped 7.98 to 820.56 an dthe Corp- droppcd^ S1J to entreprise^ Legrand, Slgnamt figures Were Up from the find recently depressed Presse-Flnanz 

pSE AH Common Index came ™aes A tost $$ HousseJ and quarter ttey ware favourable recovering slightly. In losurances, 

hack B0 cents to S4=ifta_ white t0 53^1 an( * imperial Oil A shed Domns-Mieg. with the first half of 874, Bearer shares of Eaeckvereieh' 

.losses outpaced qainc by 955-to- to m[ v^ e Se< ^ 0r mos ^ y ^ utc S rn ^ ti ' AIao - rt f e eraag and Zuerich-Versidieruiig 

344.- But the ft-adint/ minmC were up 6 Jto 512 on 23,140 shares, mixed. Americans and Germans FL1-30 and FLO). respectively, aachdrifted lower 

decreased 2 51m. shareAo 12^ Alcan Aluminium were off **■ Regular, with Eastman Kodak, Philips lost another '.RoSo at 25 ^S Jere narrowly 

uecreasea 4.5im. shares to 12m. ^ d Resonrces fe jj Chase Manhattan and ITT each on a forecast of disappointing Mi S 

firmer. Dutch stocks ended second quarter result be pu£ JSStaJffiSJL weakencd m 

weaker. - fished to-day Department Stores. 

International Oils were well- Bankings and' Insurances were Sta ^f Bonds generally closed 
traded, especially Mobil, Imperial steady to slightly higher— 

Oil and Royal Dutch. Gold Mines Amsterdatn-Rotterdmo Bank were On the Foreign sector. Dollar 
broadly gained, as did Coppers. up FL1.5Q at 78.8— it is scheduled stocks fluctuated narrowly. Royal 

BRUSSELS— Slightly earner in to publish its Interim dividend to- Dutch rose in otherwise little 


The Stock Market decline was *| t Q $105. 
es tended following the White 
House 


statement that President 

Ford wifi appeal to the Supreme OTHER MARKETS 
Court a . U.S. Court of Aopeals IWHKREia 

ruling that overturned hi s $2 a - 

barrel tariff on imported oil PARIS— French shares broadly 

' Some investor caution also fn f £ h L fading, reflecting very quiet trading, 

appeared to reflect new problems lowe , rin ? of ““ ® one y rate foreign stocks and Gold Mines 
in New York City’s financial crisis* t0 per cenL £rom 7 * P*® cent - were firm, with the exception Of 
According to a report, the Muni- 


day. 

Local Industrials Were mixed. 
Bonds showed some recovery. 


cipal Assistance Corp., formed to 

• help the city with its financial 
dilemma, postponed a 8275m. Bond 
sale until Friday. 

The sharp drop in early August 
. car sales also may have disap- 
. pointed investors. 

IBM fell $41 to 3177 J. Xerox 
S3 3 to 854?. Burro OgJis S2£ to 
. 3911, Texas Instruments $2} to 
$Q2|. Avon Products SI K to 339} 
and Eastman Kodak $21 to $91 i. 

McDonald's Corp. gave way SIB 
to $44? and Philip Morris $2 to $45. 

Procter $nd Gamble lost $11 to 
$881. despite higher earnings for 
. the year. 

Mountain Fuel Supply held un- 
■ changed at $35|. despite a raised 

- dividend to 37 (30) cents a share 
and also improved earnings. 

Republic Steel dropped $1J to 
$31 J. Bethlehem Steel were firm 

- after raising prices of some of 
its products. 

Asarco dipped $1 to $14 — it 

• raised Its spot lead price one cent 
" a pound to 20 cents. 

Petrie Stores gained $$ to $601 
on higher second quarter net 
Reading and Bates moved up $1 
at $21 ! on substantially higher 
' June quarter net. 

J. Ray McDermott fell 31} to 
$47. Halliburton were down S2i to 
$165. Schfqmberger lost $i to $78i 

• and Vetco were off $g to 636. 

Lo ngs Drug Stores fell $> to $61. 
although It reported higher three- 

• month sales. 

The American SE Market Value 
Index declined 0.43 to 86.06, with 
losses outnumbering advances by 
33S to 1S6. 

Syntex the most active issue, 
moved down $11 to $32 j on volume 
of 69.700 shares. 

Trading in Moameo was sus- 
pended. 

Cook Industries gained $1 to 
$16£, despite lower earnings. 
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Golf! Bullion. I 
(a One ounce'; 

Chwe.... 162* 

lag Opening. .-..^'S163; I&4, 
'Ti UorainR IUVS1W 95 
01 '£7 1.563 

per Aftemoanfitt Sl^a 3 
27.7 (£76.974- 


5159,6 164 J 
S162. 163„ ■ 
:8 163.15 
CT7.506. . 

•5163 50 
'£77 872 


rodoDar ington Agreement, as calculated ow ^A 2 '? 5 ' a . 

of com- by Morgan Guaranty of New York «P*+*S* 

unit- - on noon rates, widened to 2.35 iliit'in'I'A'llr' 


Sterling gained a little ground ington Currency Agreement 
in the foreign exchange market calculated by the Bank 
yesterday, in terms of the U.S. England). Improved to 27.6 

dollar and against major curxen- cent, from the previous 

cies in general Condition* per cent,, having stood at 27.7 per G-id own* . , 

remained calm and business was cent, at noon and 27.8 per cent in ‘J?^=2 ll ly, !s 1703.. 1793. 'siv9i..iu 

quiet for several periods during early dealings. The dollar's trade- "'igai-SEi L‘62-625- 4 

the day. The dollar tended- to weighted average depreciation Seff W r- r , K nr5a2?*-54t 4 S53ij.5Su 

be weaker than of late, against' against 14 units, since the Wash- _ ! '£25- 25V ;'£25]2_.Z6: 5 , 

a background lower Ei ’ 

interest rates and a lack 

mercial demand for the unit* ■ on noon rates, wiatmvu i-w ( Lat’ns’t'o’*ir ; 

The pound opened at SJL10QS- per cent-, compared with 222 Kmprrread„jSi66i;-i68i3^i6a i70 
S2J.015, and fell to a low point per cent previously. Sterling’s '•*TO-ao -■rresijoi,, 

of $2.1000-2,1010 early . oil The' depredation, on a similar basis New eo^gn* wya -ou ?5u-!>02, 
rate then improved to a general narrowed to 3328 per cent from 0M sorWcn^swV 
level of 82.1045-2^055 and touched 33.47 per cent ^ 

$22,090-2.1100 shortly before the' Gold closed SL075 an ounce s so Bbrim^.. 6249-^32 
dose, but then fell slightly to lower at SlGlf-1621. and trading * id Knnies^Jsi: 6-119 

finish 8t $2.1070-2.1080. a gam of was reported as moderate. The Sajagie*. .- sas^6 

i cent on the day. - krugerrand for domestic delivery 

Sterling’s trade-weighted aver- ended at 5170f-1725 (£81-82), FOREIGN EXCHANGES 

age. depreciation against" * ten against the previous S172H74 <£S2- 

major currencies since the' Wash- £82}). Auc 13 a^kl 


C2Wi4-24: tl 
650-504% 
523^^4; 
.S2S 1-254 
'SI 18-121 
59683 


EXCHANGE CROSS-RATES 


Ang. Id 

Frankfurt 

Now York 


. Brtumel* | Loodon 

AVterdamj Zurich 

ftaakft.. 
H, York 

gazia—- 

BruseeiS- 

l»f]fD^ffT) - — 

Am'erdam 
Zurich - — 

38.7S-80 
106ft 70-2 
I4.78R7 

5.42i-4% 

102^6X45 

USftlfiS 

2X23-484 

4-393X03 

36X438-39 

iS.lCi7.lOB 

3.6471^12 

2.6795X215 

68.78X0 

ffi.77.ftl 

8.74 7B 

9ft*A-25i 

00.23-88 

BLOIW 

6.74-76 l4v«&«4o 
2.607-6121 8.108-109 

U 4625487 0.2375X625. 

— | SO.E5X7 

80X0X1.0 1 — 

«X07b 9125(6 676&ftE0 
LCr,7S*lfO| 5ft6C8ftO 

*7.50-75 | 96ftWU 
37.82-35 37X235 
lS5.76ft6ft 15oft7. 77 
14.43-4-2 j 14.22.31 
6ft T -5c : b.64H5i 
— V8.645ft96 

101.45-55 ) - 


U.S. 9 in MontnwL =103.70-72 Q»n».iliin cents. 

fjm,Aian 9 in Sw fork. 901=^6.4845 1/J5. cents- C2 . 9 m ililsa 67C.G0L 
Sterling in Milan I4KLP0. 

EURO-CURRENCY INTEREST RATES* 


Swiss 

franc 


mm 

r2vl) 

73 

(13/11 
61.70 
(2/1) 
673.5 
(2/1) 
83J8 
(2 ib 
8L33 
i4/8i 
96.60 
(4/71 
31iL6e 
(8/1) 
2064 
(2/1. 


Changed Dutch Internationals. 

Small losses predominated in 
Germans. Compaxria italo 
Argentina lost an initial sharp 
■gain on profit-taking. 

. GERMANY— Prices shed up to, 
about DM3 on lack of orders, 
with only leading and secondary 
Chemicals going against the 
general trend.' 

Steel* lost up to DM2, while 
Electricals, Motors and Engineer- 
ings declined up to DM250. 

Deutsche Bank dipped DM3.20 
to lead Banks down. Dresdner 
eased only DM0.50. 

Stores fen back more strongly, 
with Kaufhof DM550 lower. 

On the Bond Market-supply 
demand was largely matched at 
little changed prices. Mark 
Foreign Loans - were well main- 
tained. 

MILAN — Most prices mar- 
ginally higher on extremely slow 
trading. 

The market will re-open next 
Monday as a four-day shutdown 
was scheduled from Thursday for 
the traditional mid-August holi- 
days. 

HONG KONG — Prices 'dropped 
in light trading.' 

Hong Kong Bank were down 
30 cents to $HK15.00, Hong Kong 
Land 5 cents to 6-45, Hutchison 
S cents to 2.70, Jardiaes 40 cents 
to 2150. Hong Kong Electric 2j 
cents to 3525 and Hong Kong 
and Kowloon Wharf 20 cents to 

1050. ' ' . * 

TOKYO— Lower in slow trading, each lost ground on pollution Brewers eased, while there was 
reflecting growing concern over prob lems . little change in Properties and 

economic prospects and persistent AUSTRALIA — Firmer in' -quiet Financiers. Retailers were mixed. 

“oSSJS M lSSSL£^d Re.! lifted 'dS? 

Estates were victims of the sell-. 60 cents to an all-time high of SSJ. £ufet 

F^S^itoitehi °E«Jte £U aid ^frSnger markets oversea for ^a ° publS^SlidS 

” d — si waAs arc 

Motors, Cameras. Foodstuffs and were up 10 cents to $AL30 and CI °“ a * . 
major Trading Firms were aK GMK 5 cents to $AL10. " ' steady 

lower. Prominent losers included Peko gained 5 cents to $A3.0. to slightly higher, while Platinum* 

SeWsui Prefab Homes. Shiseido, Bank of NSW were up 2 cents were mostly unchanged in quiet 

Sanko Steamship and SfarnL to SA5.96, and WooJmirfiis I cent dealings. 

Asa hi Glass and Nippon Denko to 97 cents. - Industrials were steady. 


Market I Mips 


tHatvoi 

\J_\ 


Un.rV 

Spte«4 


Ck>w 


New York. J 6 :2.1000 2-I1DD2.1B70-2 .ISSs 

Montreal -i PR 2.ire5-M3762.184B-Llta 

Amstervlami 6 | 5.6S 3.69 , 65T.j£B 

Brawein.—.] 1612 i B0.50-Bt.10 BO.SO-Eljo 
lopenb'm); S J 12J4-I.-.58 ; 12.68 m? 

Frankturt J 4ij 1 5.41-5,46 5.45i---.«. 

mtHm_ ] 6i a i » 6M6.I0 65 85 jfiJB 

122.8 - l>5 ID 122 B0 1,1.93 
. , 1,403-1.414 l.ai!i-l.«]ji 

61- ! ll.&l-i 1.55- U.H*.l lift . 
91 Z f 9.534.77 IWi-fSi 

7 9-118-3-1 1 9.0BJ 9.D9< 

7i 822-820 . 627-623 

b aS.lj-38.S0i ifl-50 -MiS 

4*3 1 8.84-6.67 1.643-3. 65* 

T Basic (Uscoum. t Rates Sitrca ar- »nr 
com-tf ruble francs; cKtaUa tlnanciai franc . 
KLS5-S2.TS. 


Madrid — J t7 

Milan ; 7 

Oslo I 

Parts 

ak. Xit: hoJm. 

Tokyo 

Vienna 

Zurich I 
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Sterling C.B-DoOu 

Canadian i Dutch - 
-Dollar | Guilder 

W. German 
mark 

ttlbcet term 

7 days notice.. 

Month — 

Three mooch.. 
•Six months— 
One year 

- 9 91* 1.53*41* 
9%-19*3'! S7,-e% 
10-10% | E%-fi% 
195,-11 1 6*1-7% 

11%-12%[ 7%X%' 
15%- 13 ! 8% -85* 

,B3*ft5« 

•.fi5*-ii* 
-f% 7% 
ft% 8% 

&K 

1%-IS, 
1%-1% 
2*2-2% 
5% 57, 
6%-5% 
6%XT, 

7e-t% 

1-1% 

2*9 2% 
5AB* 
4%-4*e 
Mr** 


21*23, 

46J-47S 


Eoro-FTench deposit rate sbon-um 7-7} per cent.; seven days* notice 7-7} per 
cent.: one- month 74-7} per cent.; three months 84-62 per cenu six mombs 92-92 per 
cent.: one mar 18*-UK per cent. ' 

LonceMenn Eurodollar deposhr. two years 9-9} per cenu three years 9}-J} 
per cent.; four years 9*-N per cenu five years 92-18 per cent. 

The foQotrtng nominal rates wars quoted tor London dollar certificates of 
deposit: one month 64-8 per cent.: three months 82-61 per cent.; six months 
7isjs-7Ui6 per cent.: one year ksag-Sfis. per cent. 

* Rates are nominal dosing rates.: 

t Shot-term rates are can for sterling, ua dollars and Canadian dollars and 
nro days notice for ganders and &wts» cranes. 


* N<j(«> ICait-x 

Argentina: 70.59-70.70 ‘.Vrucnuna: 17C-2U . 
Aostntils --1.C588- )>549l.\uatru....: Jlj-Mj , 

Brazil I 17-30 17.50 IBeleiiim.. 22-84 • 

Finland —• 0 01 0 02 >branl il-2« 

Greece 68 856-/0.B54 CaM-la..... 2.16.I.U 

H*aqKong| 10.845- ll'.675'Urnmark. 12. 42-1169 

Iran....._.< i39X-141.0 '.Prauve S.lO-i.54 

Kuwait. ...] 0.e0&-tl^l6 jGermnpr. 5-35-a.S5 
Luxetnb'q.- 80.80-81 00 -Orvew._..i V/ 3 -Sl. 

Uaiaveia ! 8.310-5.529 ilnuv 1 146. i 1518 

XaSealaud 1.9s71 1.9333 tSOati# 

nawil.Vrnai /. 25-7.40 .VarbrVd* 6-60-i.n 
Singapore 'S J405 A.I265 1 N.,tway _. ll.Ja-ll jj 
ti^4triua...>l. 4963- 1.5.109 Funupal .,:4ls-5i 
UA — ;S)«in 110-123 

Canada i .nw'Lr'Iaral; ft.ob-b.75 

C8I= | iU.8 —.2.09*11 

cents: 86.4 3-96.40 'Vitpwr'is _J6,j5*4 

t Based on rates cooled by specUUa 
dealers. Other rales may be quoted eUr- 
where. ♦ Raiu uren Is the commercial 
race: financial rate 89-37-50., .. 

FORWARD RATES 


j Tine nu<iitb { +hree mnnlbi 


Xe<r Yuckl’j. 77-y.67 ;-.pm 2.03- 1 85 c-t at 
Montreal .'0.5Q- '-.40 -.-.pin '1 40-1 fifl t.fra 
Amst'riirr 35,-23, m 10'i 9U r.)a 
UniMt*'... 09-15 -.pin jP5 6S--.jnj 

‘>*jVn‘h3*o.8i2-5 | a v-ra pm 12-8 -ra |-m 
Kranklurl ;4 5 [(. i m 11 10 ft rai 
Li*bno ^..'40 ni-30 c. die 9 

Milan -1-4 -me di« ,7-10 lire dk 

Oelg 5 2 ere f>m - 12 9 -"i- rm 

Paris — :3 1 6 4 -ia 

Scoidtb’lm'5 I ore pm ,7|97 teim 

Vienna SS-lOsn-rtn |L5-b5 prt, |m 

•'/urti-b ;35a -23, .T.pni lBij-Oi* r. i«n 

Six-month forward U S. dollar 3.{04fle 
pm. and 12-montb 7.50-7. 40c pm. 


bailees and base dates- Tap base value* | 
108 >: — (at Beleian S-8. .3U1J/63. (b) 

Copenhagen S.E. 1/1/73. <(U Paris Bourse 
1861. <ei Cn<nmerri>ank December 1993. 
Hi Amsterdam Industrial 1970. 18 > Milan 
2/1/73. Ib) Madrid 6-E. 31/U/74. 

kiStockhnlm Industrial: :. 1/1/98. <mi 
Swiss Bank Corp. SMI/3L. (ui Unavail- 
able. « Rang Seng Bank' 0/7/64. S Straits 
Tiroes 1N0. ic) dosed. ^Adjusted. 
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Inti. Harvester.. 
iutL Holdiogs... 
Inti. MmACnuir 
InlL Nickel W„. 
lull. Parer ....... 

InM. Tel A Tel ... 

latent- 

Inwa Bert ..... 

11/ Inccrnauonali 
Jim Walter _. 


101, 
44% 
29 
12% 
13% 
151, 
137 8 
3*4 
34 
73% 
39% 
8*8 
177% 
27 
25% 
11% 
38% 
267, 
87T, 
21 1, 

J.**' 

22 

ZO% 

87% 


lOlg 
33*4 
9% 
3134 
10 u 
44** 
44*4 
28*4 
63% 
493 4 
147 b 
36*, 
221. 

41 s8 

191 

261; 

13% 

16*, 

18*4 

24% 

86 

.,13;, 

12 

151, 
13*8 
2*4 
39l 8 
. 20% 
167*4 
40 
241* 
463* 
431, 
107% 


107, 

45*, 

29*4 

12% 

14% 

153 4 

15S* 

5% 

34 

74*« 

40 

a 

188 

28*4 

25% 

12 

387 8 

26 

571, 

21% 

23« 

23 

ZO% 

38 


J uy Manu faci 1 ir's 
Kaiser AJumln'm' 
Kaiser Industries! 
Kaiser Steel 

Kennevon 

Kerr McOee-..._ 
Ki,lile Walter,,.. 
Kimberl.\-V.:iark. 

K»|4«r* 

Krahco 

Kresge 

K n-qo Co. 

Levi rinuii 

Ul,|,y C»w. Ford— | 

ril-hyJI.Jicil 

I-lK-vrijcMycraBI 

Lilly Ell 

Lit Ion I admit 

LocAheedAiivrafl) 
Lune Star Indnotj 
Long Island Ltg.. 
Louisiana land... 

LubrimL | 

Lucky Stores 

L’kes Tnungtanrn 

MacMillan 

Mary R. H 

Mfra Hanover CP| 

Mapco 

Marat bon OIL.— 

Maroor 

Marine SCkBaad.. 
Marfaall Fiold— ■ 


74% 

29% 

87 b 

35*4 

3% 

22*4 

841, 
19 *s 
29% 
72*4 
40% 
281, 
20% 
88% 
16 

7* 

29*4 

66% 

7% 

8% 

mm 

14% 
2634 
60 
143* 
14% 
4*5 
183* 
344 
42% 
48i s 
23 1« 
18% 
807, 


Aug. 

12 


Mar Dent. Stores] 

MCA 

McCory 

UcDvroiott- 

Mctumnell Dung. 
McOraw Hiil..._. 
Merck 
^lerrill Lynch.... 

MUM 

Minn.MlngA MigJ 

Mddl Oil. 

Monsanto— 

Morgan J. P-... 
Motorola...— 

Murph Oil- 

Nabisco — 

Nairn Chronica L.. 
National Can— 


Nat. Distillers... 
Nat. Service tnd 

Xatl-raal 

Miluoiu- 

NCR 

A'eptnna Meter-. 

New England SI. 
Nor Bnatand Tel 
.Viagra Mohawk J 

.Viagra Share. 

X. L. Industrie*. 
V.-n-folkA Western 
North Nau Ou„ 
Nthn Pwr. 
Mhwcet Airline.. 
.\orwwt Banco... 
Xurton Simon..... 
(k-eMenta I Petrol 
Cgilvy Mather... | 

Chio Edison 

OUn 

Otu. Blevatwr..... 


40 

70** 

3 

47 

14% 

- 91e 

70% 

17% 

14i* 

54% 

44 

7 17, 
671, 

45 
83 
36 
£8% 

9*4 


16% 
93, 
38 
24% 
28% 
14a* 
17% 
853* 
11% 
12% 
15% 
631* 
63% 
23 
193, 
38% 
174« 
17% 
17% 
1534 
27 1, 
28% 


Over'slnpOp...-. 
Uamtuni lag_ 

Owens lUinuis.... 
Pacific Gaa.. 

Pac- Lisbiing. 
Pac-PwrJtU..... 
PsnAm TV’orUtAirj 
Parker Hannifin. J 
Penn Central-... 
Peon Pw A Lt... 
Penney J. 0L,.... 
Pennanil Onitod.^ 
Peoples Drug...... 

Pea plea Qaa. 

Petaico | 

Perkin Elmer..... 

Pei - — 1 

Pfizer ................ 

Phelps Dndgo 

Philadelphia Blecj 
Philip Morria-... 
Phil It jm Petrel'm! 
Pickwick Inter... 

Pllsbuiy 

PiBney Bowen.-., 

Plttstcn 

Plessgy Ltd-ADEl 

Pblaiuld... 

Potomac Elec 

PPG Industries- 
Procter GamMe. 
Pub. Serv. Elect- 

Pull man 

Purer - 

Fiutilator 

Quaker OaU 


15% 

37% 

41% 

20 

16% 

177, 

3% 

22% 

1% 

183, 

96% 

81 

6*8 

64% 

61 

£4 

23 

26% 

34% 

141, 

45 

52% 

117 S 

66% 

16% 

65 

13% 

34% 

11 

£8% 

68% 

15% 

60% 

12% 

333, 

17 


83 

88% 

127, 

75% 

89% 

87, 

36% 

3% 

33% 

84% 

18% 

29/b 

71% 

40% 

28% 

20% 

88% 

Z6% 

7% 

89 

667, 

7% 

83* 

16% 

14% 

263* 

50% 

143* 

14% 

4% 

183* 

34% 

43 

48% 

283* 

18% 

801, 


41 

72% 

27b 

48% 

14% 

9% 

717, 

17% 

16% 

663* 

44% 

.72% 

58 

454* 

21% 

367, 

28i, 

9% 


163* 

93* 

38% 

Z&lg 

29% 

143, 

18 

26 

11% 

JS3* 

15% 

63 

63% 

25 

19% 

39% 

17t 9 

17% 

17% 

153* 

27% 

287, 


157, 

37% 

417, 

20% 

16% 

18 

5% 

-22% 

134 

1B7, 

47% 

21% 

6*4 

33% 

61tb 

24% 
S3 7, 
27 
34% 
14% 
47 
52% 
117, 
66% 
167, 
67% 
13% 
36% 
107, 
£6% 
89% 
15% 
497, 
12% 
34% 
16% 


Stock 


Aug. 

13 


Rapid America. 

Raytheon 

IiCA.. 

Btfdliig 

Hepatitic Seed.— 
Ke-slon ............. 

Reynolds Metals 

Reynold* R. J... 
Rich. B. M erred -| 
Rockwell Inters. 
Kuhms A Haas... 
Royal Dutch — 
Run Togs- 

Safeway Store*.. 

bt. Joe Minerals^ 
S. Regis Paper _ 

Sanla Pe Ind 

Saul Invest....... 

*axun lnd 

ocblitz BrcwtngJ 
Schlumt«rg«r. — I 

SCM 

Scot Paper 

ScoviUe 

Scudd'r Dno Vest] 

Sea Container— 
Seagrams 

Searle (G.D.) 

Sear* Bo*bock._ 

Sedco — 

Shell Oil 

Shell Transport.. 

Signal - 

Sigaode Core. 

Simplicity Pat _ 
Singer 

Sol it run 

Amtbrlowa 

Sontliern CaL Ed 

Southern 

Stlro. Mat. Rev.- 

Southern PadOe. 

Southern Railwayl 

Soureiand 

Sperry Hutch—. 

Sperry KamL 

Standard Brands. 
Sbd-Oil California 
Std. Oil Indiana.! 

Std. Oil Ohio. 

Stauff Chemical J 
Starting Drugs... 
Studebaker.—... 

Hon OU 4 

Sung trend 

Syntex ...... 

landy — 

Tech edeo lor - 

Tektroniz 

Tdedj-ne 

Telex 

Tenneco 

Tea ore PetroleumJ 

Texaco — 

'(TUglllf 

Texas Instm— . 
Texas Utilities.... 

Time - J 

Times Mirror 1 

Timken— .f 

Trane. - 

TmoMuerica. 1 

Traoa Union. ] 

Transway rnt'ral 

Trans World Air- 

Travel era,— . 
TrlCvmiinentaL.J 
T.K.W. — 

30*b CentiuyFaz 

L'ARLO-’ 

L'GI 

HOP... 


Unilever Ltd 

UadcrcrNV..— 4 
Union Bancorp... 
Unum Carbide.... 
Union Cummenx] 
Union Oil OaU-. 
Union Pacific. 

Unlonamerica — 


5% 
46% 
17% 
17, 
31% 
70 *s 

22*4 

54 

19% 

24% 

73% 

36% 

10% 

463* 

30% 

27% 

25 

37, 

5% 

88 

787, 

11% 

14 

9»a 

5 

16 

SO 

15% 

601, 

30% 

64% 

26% 

16 

34% 

12% 

18% 

83* 

18% 

12% 

58% 

877* 

48% 

84% 

12 

41% 

678, 

30% 

46 

79% 

763, 

17% 

37% 

33 

80% 

32% 

38% 

67 8 

353, 

19% 

21* 

25% 

16% 

24% 

51% 

923* 

18% 

55% 

16 

37 

245* 

8% 

303, 

16% 

7% 

221, 

IB 

22% 

12 

22% 

20% 

12% 

13% 

28% 

39% 

9% 

59% 

11% 

47% 

65 

2% 

8 

5% 

.7% 

21% 


Aug. 

12 


roya 

United Brands ._ 

United Corp 

HA Bancorp-..-. 

UAi. Gypsum — 16% 
U^. Industries - 4% 

QA Shoe* 10% 

UA Steel-...-.... 62 
U. Tecbnokgica,. 52% 

USM ... 18% 

Utah Inti ...... 63 

UY Industrial ... 20% 

Virginia Blec- 12% 

Wal Green 12% 

WarnorvCommn . 171, 

Warner . famliPT t 31 

Widls-Farep . 161, 
Western Bancorp 213* 
Western Union-. 13% 
Westtngh'aBlee— 15% 

Wostvaco- 27% 

Weycrhauser-.— 37% 
Whirlpool 233* 
White Cons. I nds 19% 
Wisconsin Elect,. 25% 
Wodworth— 14% 

Ifyiy - *% 

Sertu-.. 54% 

Za p ata.. —.- ^.— SO 


6% 

48% 

17% 

17, 

32% 

72 

223* 

64% 

19% 

243, 

73% 

36% 

107, 

47% 

307, 

27% 

25% 

4 

3% 

827, 

79% 

11% 

14% 

9% 

5 

l** 

30 
15% 
62 

31 
54% 
86% 
161* 
34% 
13% 
18% 

8% 
18% 
12% 
513* 
28 
48% 
85% 
18% 
41 r, 
68% 
303* 
46% 
79% 
79 
18% 
37% 
34% 
203* 
33% 
40 
67, 
36 
19% 
8% 
867, 

2® 1 * 

84% 

311, 

95% 

19 

56 

16% 

363* 

24% 

8% 

31% 

16% 

7% 

23% 

18% 

88% 

1S% 

22% 

20% 

12% 

13% 

27*8 

39% 

10 

59% 

11% 

47 

65% 

2% 

. 77, 
5% 

21% 
16% 
4% 
las, 
68% 
63 
165* 
64% 
80 V 
12% 
12% 
17% 
30% 
16%' 
28 
13% 
16% 
87% 
37% 
84 
19% 
86 
15 
3% 
68% 
30*8 


Stack 

Zenith Radio—.. 

Chit, 3% T995— ... 

Peru 3^ 1903 

OJ.Trraa6SlB74 
(AS.Troaa.^1830) 
DS.Tr«u4il 
p£. 81 days bills) 

CANADA 

Abbey GeauProp. 4-30 
AbhJM Paper — 10% 

Agnico Ragle. 6% 

Aji^n ALumlnipyn 23% 
Algoma titeel — 28% 

.labestoa- 1 20 

Bank Montreal... 16% 
Baok'Xora&sXia 44% 
Basic' Kewurces.. 10% 
Bell Tdepbode... 43% ■ 

Boris. 1 1.33 

Bow Valley lads. 15, 

BP Canada. 12% 

firoscan 18% 

Brinoo a5.5Q 
Calgary Fewer,... 186% 
Canada Cement.. IT 
CanadaN/WLand 4.00 
CanltnpBnkOom 85% 
Canada Indus..— 81% 
Cao.lmlus.OakO 67, 
Can. Pacific — 14% 
Can. Pacific lnv- 16% 
Can. Snper OIL... 38% 
Caritag O’ Erode. ^ 2.70 
Casetar AsbenosJ 6s* 

Chleftan Dev 9% 

Uonunuo— 38% 

Cons. Bathurst— 26% 
Con. Ihxt/Ie M..J 1.80' 
Consumer Gas-.. 12% 

Curtain Web t8T, 

Mecca Resources. 4.30 
Deoimd Mina..-. 57% 
Dome Mines 47% 

Dome Petroleum 30 

Dominion Bridge 25 

Domtar 23% 

Duir/nt...... 20 

fttimew Corp,... 12 
Patoon'ge Kiokel 33 - 
Pin Collection.... 1.60 
Pond Motor Can.. tB0% 
GtantYeU'w knife f9%‘ 
Qub' OU Canada.. 30% 

Hambm Can. 2.16 

BawkenBid-Cao- 6% 

HolUncer- ... 30% 

Home Oil ’A' 27 

Hudson Ray Mng 20% 
Hudson Bay— .... vji* 
H’dsoa Oil 3 Gssj 30% 

}-A- c X8% 

Imssoo — 317* 

Imperial 00 26% 

Indal 12% 

Inland Nat. Gas.. f9% 
Internal*! MckeU 26% 
Int'pr'yPIpeUnc 126, 
Iroiirm t Ptn.Corp 6% 
Loblaw Com. ‘B". f5 % 
Mo'nuU'm Rloeli 81 
MMBey.PeiKusun 157, 
Mclntynj'Porpn* 47% 

blnoiv Corea. 46% 

Noranda Minec... 36% 
ST’rtiera&GenGes 10 
Mtlua.fimeetJte li fX25 
Sumac Oil A Gt> 10% 
Oakwmd Petrtmj fO.fil 
Parifie Copper M, 0.70 
PariflePetml wnn 23 
Page Purrolqoin., 1.70 
Pnn. Can. Pct'J'm 15% 
PUut)-...... ....... H 

Peoples Dept. s... e% 
Place Gas A OIL,. 0,32 
PlacerDereloiunl 19% 

PowerUorporai’n 9% 

Price — 153* 

Quebec Storrgeon 3.20 

Hanger Oil J7% 

Reed ahaw e% 

Kiu Algotn.. 33 
Royal A^awU M. +0.63 
Royal Bk. of Can J $3% 

Royal Trust 22% 

Seagrams- Jl. 

Shell Canada. l'6% 

Sherri tt, 0. bines - 7% 

Rfebecs 0. G ]j% 

Silver stack M. ‘0 l50 

Sim jann 8% 

Slater Walker C_ *5% 
Steel of Canada— 30 
Steep Rock Iroo_ ,&3Q 
Sanningdale <J1L • - ,61 a 
Texaco Canada... . . 203* 
Torooto Dom. Bk 43% 
TranaCan PlpeXol 107, 

Trana Mount ORJ lOS, 

Trisee i6% 

Union (fas — — , . 7% 

United Corps *ir7 fl3% 

WalkwiHranj,— . 8« • 

West Coast pSsna 80% 

Western Goo— Igk* 

_«A*cd. • Assented. 

S Traded. «1tew gtodk. 


GE RMANY 

Aug. 13 

A.B.O. — — I 

Allianz Verstob— I 

HASP—. 

Bayec— . 

Bayer Hypo— .. 

Bayer Viurdnabk— | 

[Oommenbank. 

GommL 

Daimler 

Degas* 

ass&B=kd 

I Drirednar.. 

iDyckarboTZemVl 


:+»i 


t99.30 1 Delaeaberjj 


Hoecfast- 

Buescb. 


I. G. FarbrodnliqJ 

Kail 6aL (DM60U 

Karatadt- 
Kaufbcc — 

KJoecteertDUlflOj 

Klook Humbert.. .I 

til's* Maffei ID1P0) 
Krupp Prf DMlOOj 
Kundenkredlt Bk) 
Linde_ 

LoweabraoD MKUj 

Loflbaasa — — j 
il-A-N. 

M'asmann D M1001 

Scokennann 

Prenueg DILIOOJ 
Kh«a*tEl.DMfiJi 
Uhata We*Rl«et.j 
adhering. 


1-5-5 I 


e-d 


I Slamens — 

| au d zoo k er; I 

rbyraen 

VerelnA WiMBkJ 
dcia» Ikon 


I PARIS 


r AM STERDA M 

Ang. 18 

AboM (FL 20) 

Akzn tVLam — 

Algero Bnk(FH00) 

AMAS N V (FI. ID) 

A2LEV - IFIJOI 

Amro Bank (FL20) 

VanBerkaMFlBO 

BljeakoektFLRh.. 

BokaWestuuFLiOj 

Bnbmi-TMterode. 

Bseriar iFLSOJ— . 
KnniaN.V-B«wr] 
EuroComTstPLLo) 

Gist BrvcadeFLlOi 

Hetnelrasi (F129 

fi dm* HUa. (Tt. 
Holland Pond 1 

.dfiBoi 

: H'nteDougteaPllB 
I.H.O. UraLnd 
KJXM. (TU100) 
lux. Muller (JPUDH 

Haaiden (FLlt^— 

•Vat. fi'ed InaVuce 

N edCredBk(FUO) 
NadUkiBktPUfiO) 

NetolPLX) — 

Mtirerdal X. Gate 

OCR. (B BO) 

Van Ommeren— 
Pakhoed iFIB0)...| 
Philips (FI.101— ..' 
Kijn&ebVtcfl.lOC 
RoOeootFLW)-^... 
IWlnco iFLbO) — 
Horan ta iFLfiOi _ 
HoyalDutcb(P12D); 

alarrsiburj^s Bnk 

Tokyo DcHlntl 
Unllrrer lFLW)~ 

vvr 

TOKYO f 


-• < 


l+x - 


I+T.9 
i-O.5 
4-0.8 
-1,1 
+ 02 
+ 2 


DirJrid. 


5.5 
10.6 

6.6 


AUSTRALIA 


■Vl«al 


> Aug. 13 


Allied Mafg-Tnig. Inda 


8.3 I^Laip ol Bxptaracian. 



10. 

5. 

6.4 

5. 

4. 

7.2 

to 

6? 

3.7 

a. : 

4.' 

2.1 

10.1 

b. 
1J» 

MJ 

3j4 

4. : 
7 JO 

5. 
7-0 
IOj 

3* 

/j 

d.4 

7 

0.5 

8.9 

XJ 

9.0 

0-4 

b.2 

1 . 6 . 

7. 

f.4 


330 +1 
158.5! — 2.3 


Ang. 13 


Aug. 13 


\ + °*\ 


| Air LlqaJde ,J 

\4altai04 . — ..I 

'iin— .... 

S. Gorrals... 
Carratoar — ...—I 
Chargeara Heard iM 

Citroen 

Pr. Petrol e* 

CHe Banc al r e— . 

CXIJL 

CTe dn Voni_ 

Credit ComPr'Dce 
Cradle Fcraoler— 
Demin 

3. A. Dunlap.. 
BesoStsndard — ,| 
Fin. H 
GaL Lalayecte..—| 
Geo. Ooddentale.1 
i metal ....... 

Lalarge— 

LiT)real. 

, Machine BulL— .. 

VluheUn “B" 

I Moat Bennean 
Parihas— .. 

! Ppehmey 

1 Peugeott Pra.7Q>... 

I Prlcel 

Prlntempa , r -. - - 
Redoute — — . 

RiuwePOaleoe— 

BadJor SJ— 

Stint Gobaln 

mc. Mat’d' Inr— 

vanes Pcr-ier j 

Soez_ 

C-SJ- 
Thomson- Brandt J 
Uktoor... — 

i MILAN 

Ang. -13 

Alitalia Prl* j 

A VIC. | 

Ammia Aae. 

liartngt J 

Bred ^ 


363.4+ 1.8 1 
485 +5 
122.8+0.61 
516 +20 
1.92CM + 11 


[+8-7 

ter 


179.61—0.6 


Arahl Ulaas.. 

f knnn 

Dai Mlmoa Print* 
FnB Photo Film 4 
HhnaM. 

Honda 1 
0. ltd). 

Japan Airline* — 
Kansu Mlect.Pw.| 

Komatau .. 

Kubota 

Marautitita HU—. 
MtUabLU BankJ 
Hi umblabl Heavy] 
MUaobfchJ Carp.J 
Miwsii A Oo«_, 


i 18-9 1 


sho Marine I 

Catoeda Cbemicail 
TBiifu 

1 Toklo Marine 
Ibkyo UeoC. PwrH 


tbywte Motor. 


•Price 

Ten 


1 — 16 


885 
4.78 
466 
*08 
150 
506 
373, 
IbOJ 
676 
386 
305 
496 
332 
120 
438 
488 
403 
325 
1.360 
[3.840 
865 
218 
149 
486 

669 M 
107 
156 
628 


1-8 

+T 


l-rl 


+4 
f— 7 


Ifao 

>i°, 

H 


m 

i 


3.6 

3.6 

1.8 

8.4 

4.0 
1.8 

1.6 
2^5 

5.9 
x-3 

2.5 

8.0 
1.8 

5.0 
i*fl 
1-6 
AJ5 
af.5 
O.S 
0.4 

8.1 

3.5 

5.0 

1.1 

6.0 

3.6 
4.8 
1.3 


+10.9 : 


Sonzca WMio seottWea Tokyo 
| STOCKHOLM 


Aog. 13 


1.8S) 12/15^1 


l + ^l 


UtoFcaj— I 

CIC/A- J | 

Cucurini 
Ualoxlae. 


■ •oiksob 


t Bid. 


Krba — , 

I Fla« , 

On. Prir. J 

nraiida 

GeneralL.. 

*FI Pri+„„_._ 
Invest B 
Italcementi— 
ffinlgM— 
Italaider-^— 

Is Centra le — 
Haralif Broole— J 
Uedlobaam.- ? 

Mrmdadori Priv. 

Hcmt&ilBoo — 

Motra 

Olivetti Ptir^.— 

PlrrsLU A 0„ 

PlrelH SpA 

RAH. 

Binaacenti — J 

Ihunlanra . . 

J 

S.T.H.T. mmm. 
oaia Vucoaa . 

Sou.Oon.ImU 


1.040 

708.5 

4.100 

1^90 

8,070 

11^601* 

7.600 

U.162 

fi.390 

1.930 

967 


+3.6 


| AltfaUval 

Aaea , 

AtiuOopooCK^bii 

Billeruda— J 

Botin 

Canto 
Cel hil 

KJectrcdux ’ST 
Bricsaml B/Kro^j 
Pagerrtn—— | 

H 

Marabou . 

XoOob Donoj^ 

Eatas — 

Sandvtk AJ4J 
SJuP. ‘E KrtO-l 
Skand RnsfcUda— J 

ftndrta-iPlKrfiffl 

Uddeholm 
Volvo (Krhl/i-— _ 


Price 

Kroner 


377 
106 
180 
161 : 
815 
310 
226 
141 
839 
197. 
189 
.176 
176 
161 
1«4- 
800. 
158 
170 
92 
1A4 
.154 


+2 
+ 1 

tf! 

+1 

+7 

+•5 




+8 

■+1 

■fxT 

+4 

+'8 


+2 

1+2 

+4 


Kr. 


10 

6 

6.5 
10 
d6 
lOJj 
11 

5.5 
.6 
06 
11 
14 

8 

9 

7 

8 

5.6 
14 

5 


4.4 


Xld 

% 


2.7 

4.7 

5.0 
6.2 

4.6 
3A 

4JI 

53) 

2J5 

3.1 
0.6 
8.0 
4J6 

5.1 

3.7 

4.1 

3^; 

6-B 
0.6 
6 JO 
3* 


» To SWITZERLAND • 


Ang. 13 


734 l-l 
28B.lf-l^J 
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commodity 
talks plan 

HONG KONG, Augist'13. '. ; 
. THE CONSORTIUM rwhfcfrliia 
■ drawn up. plans for ja jjfopbsed 
, Hong- Kong Commo dtty ffijtrii jra ge 
said it aimed' to bold-talfc soon 
with tbe Hong Kong 7 Government 
on exchange -ndes-vand. regula- 
tions. V \ 

Chief dSecriJiYe of- the group, 
Mr. John 'VViRHm.Vsaid it was in- : 
tended to : open the first market, 
in litf cotfoin,: in February or 
Mareft. I9W5. aw3 sugar would 
almost certainly be the next 
commodify traded. 

Earlier to-day the Hong Kong 
Legislative Council gave quali- 
fied approval to the setting up 61 
the exchange. 

Bat the unofficial Council 
members, who do not hold 
Government positions; disasso- 
ciated r tlwm&eh^^-. from the 
executive decision. of the Govern- 
ment that the gzwip selected for 
further diflcnMiopg on setting up 
the exchange would be offered a 
licence to operate it. 

-- .This group comprises the 
Wheel ock Marden Group, the 
Woo Hon Fai group and Rudolf 
. Wolff and Co, of London, 

Reuter 


Fresh upsurge in London 
metal markets 


BY JOHN EDWARDS. COMMODITIES EDITOR 


Drop in U.S. 
cotton crop 
forecast 

-WASHINGTON, August 13. • 
U.S. COTTON production this 
year would fall to 9.415,600 net 
weight bales of 480 lbs. againaf 
11.540,100 last year, the U.S. 
Department of Agriculture said 
in its initial estimate. 

Production of upland cotton 
this year — based on conditions 
on August 1 — would be 9,349,000 
bales, compared with 11,440 .POO 
bales last year. 

The USDA said the area 
planted to cotton this year was 
10.1m. acres, down -138,700 from 
the June SO reported acreage 
and 27 per cent, lower than in 
1974. 

Of this year's plantings, the 
Department estimates that 
8,300,000 acres would' be har- 
vested to all cotton and would 
yield an average -of 4S4 lbs per 
acre, against 12,546.600 acres 
last year yielding an average of 
442 lbs. 

Reuter 


RECORD PAPUA 
NEW GUINEA 
COCOA EXPORTS 

PORT MORESBY, August 13. 
Papua New Guinea cocoa ex- 
ports in the 1874-75 financial year 
reached a record level of about 
37,000 tonnes, said the Minister for 
Agriculture, Sir John .Guise. : This 
'compared with 29,000 tonnes in 
1973*74. 

Reuter 


A GENERAL UPSURGE in buy- 
ing interest pushed up prices on 
the London Metal Exchange yes- 
terday, despite the relative firm- 
ness of . sterling agelfist the 
dollar: '.. _■*£• ■ 

Zinc recorded the toost sig- 
■niftcant rise with the cash price 
jumping by fig.s, to.'! S60 a 
tonne, the highest level' for 11 
months. Three months -‘zinc 
gamed £16.875, to £372175 a 
tonne, f 12.75 above, the 'Official 
European producers’ - price of 
£360— usually an indication of a 
shortage of supplies. 

Copper cash wirebars advanced 
£8, to £610.5 a tonne, cash tin 
rose by £30.5, to £3,257.5 a .tonne, 
and cash lead -was £225 higher, 
at £186.25 a tonne. 

The rise in zinc was attributed 


to speculative buying on expec- 
tations that- an increase in the 
European producer price is 
inevitable soon, bearing in mind 
the depreciation, in the value of 
sterling recently and the effect 
this is having on " real " returns 
received by producers overseas. 

Chinese buying 

Copper market rises .were, also - 
attributed to speculative buying, 
although there was said to be 
some trade interest as well. As a 
result, copper cash wirebars 
gained £8, t o£810.5 a tonne, the 
highest level ' since November 
last year. . 

Underpinning . the market are 
reports -that , the Chinese -are 
again buying copper, as well as 
other metals, - . which has 


encouraged suggestions that an 
other commodity market boom is 
Imminent. 

As as result, there has been a 
considerable resurgence of 
speculative interest especially in 
view of the apparent reluctance 
of copper prices to fall below 
present levels and the strength 
of the grains markets. 

.Tin., 'prices also rose, 
encouraged by a small increase 
in the Penang market overnight 
and busting Interest in London. 
The three months Quotation 
reached £3.300 a tonne at one 
stage, before falling' back to 
£3,292 J> a tonne, £27.5 up on the 
previous dose. 

Lead ‘followed the general 
upturn in metals, the cash price 
rising £2.25, to £186.25 a tonne. 


USSR buys more Canadian grain 


BY PETER SULLEN 

GRAIN PRICES began to Climb 
again yesterday following an 
announcement that the Canadian 
Wheat Board bad sold a further 
800,000 tons of wheat and oats 
to the Soviet Union. 

Wheat and maize, prices 
-opened sharply higher in 
Chicago and helped to posh up 
soyabean values. . Overnight 
rains in Iowa did little to affect 
the trend as the feeling- is that 
the badly needed moisture' is too 
late to improve the maize crop. 

In the U.K., trading in feed 
barley continued to be. very 
active, with a lot of interest 
being shown by German, and 
Belgian buyers. Maize prices 
were particularly firth; and 
French maize on the London 


Baltic Exchange closed 52 higher, 
at £68.5 a ton. 

From Winnipeg, Reuter re- 
ports that the ' Canadian Wheat 
Board has sold 750.000 tons of 
wheat and : 50.000 tons of feed 
oats to the TJSSR thus disposing 
of the greater part of last year's 
uncommitted crop -supplies. 
After the sale the Board again 
withdrew a? . a seller of grain 
for export until it had a more 
up-to-date assessment of the 
likely final harvest from the cur- 
rent crop. 

Shipments of the wheat and 
oats to Russia will start as soon 
as possible and are to be com- 
pleted before the end of October. 
Last month. . Canada sold 3m. 
tons of wheat to the Soviet 
Union, whose known purchases 
of grain on world markets in 


recent weeks now stand at over 
14JSm. tons. 

Adverse ' weather in western 
Europe will depress output but 
thi« Js unlikely to lead to any 
extra purchases of foreign grain 
by European buyers the U.S. 
Department of Agriculture’s 
Foreign Agricultural Service 
said in Washington yesterday. 

It cut its estimate of total west 
European grain output by 3.3m. 
tonnes, to I33.9m. tonnes — 6.3m. 
below last year's record 140.2m. 
tonnes. 

Japanese officials and grain 
importers in Tokyo, meanwhile, 
welcomed assurances from the 
U.S. that it would supply at least 
3m. tonnes of wheat, 8m. tonnes 
of feed grains and 3m. tonnes of 
soyabeans to Japan annually for 
the next three years. 


EEC plan to boost farm produce sales 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


THE EEC COMMISSION -j& pro- 
posing that the. Community 
should spend 400ns. Units of 
Account (£167m.) over the next 
five years to improve processing 
and marketing methods for farm 
products. The aim is tor reduce 
the need for intervention buying 
of surplus produce and create 
more stable market .outlets lor 
EEC farmers. V /..= 

The Commission says, ithe 
money, which would come fscim 
the EEC farm fund, should! he 
used to finance up to 25f per 
cent of new investment projects. 


Each project would have to be 
approved both by the Commis- 
sion and national governments. 

The recipient of the subsidy 
would be required to contribute 
at least balf the total invest- 
ment, and member governments 
at least 40 per cent: of the sum 
provided by the EEC. 

In this way. total investments 
generated by the scheme could 
amount to 1.600m. UA between 
1977 and 1981., the Commission 
calculates. After the first three 
years, projects would have to 
form part of rationalisation pro- 


BRUSSELS, August 13. 

grammes spread over several 
years. All forms of farm produce 
could benefit from the grants, 
but the retail trade would be 
excluded. 

The Commission says the 
scheme could help to increase 
the Community’s farm exports 
and make it easier for the whole- 
sale trade to pay farmers reason- 
able prices. A regrouping of the 
sector could also create . wider 
markets for farm products, 
improve the quality of food and 
encourage higher farm pro- 
ductivity. 


Sharp rises 
for sugar 
and cocoa 

Br Our Commodities Staff 

WORLD SUGAR values moved 
sharply higher yesterday, with 
nearby futures positions on the 
London market closing the morn- 
ing session the permissible limit 
up, December sugar ended the 
day £15.725 higher, at £229.75 a 
ton, After reaching £235 at one 
tune. The London daily price 
for raws was fixed £15 higher, at 
£239 a ton. 

■ T6e initial rise was sparked 
off hy the overnight perform- 
ance of the New York market 
which moved up strongly in res- 
ponse to reports that Brazil had 
reduced its sugar export alloca- 
tion again by a total of 12.7m. 
6&-MO bags. The London mar- 
ket then moved higher as a result 
of frost reports from Argentina’s 
sugar, growing region. 

A. -further boost to market 
sentiment may have been pro- 
vided by reports from Moscow of 
a sudden cold spell. Tempera- 
tures 'are believed to have fallen 
as low as minus three degrees 
centigrade, hut it is not clear 
whether the frost has touched 
any sugar growing areas. Cocoa 
prices were also sharply higher, 
the. December position bn the 
London futures market ending 
£17 higher, at £602.5 a tonne. 
The rise was seen chiefly as a 
carry-over from the “bullish- 
ness " of other leading com- 
modity markets, but dealers also 
reported that offerings from 
producing countries were less in 
evidence. 


Lower returns 
for coconut 
products 

MANILA, August 13. 
PHILIPPINES exports of coco- 
nut products rose by 61 per cent, 
in the first seven months of 1975, 
according to a report by the 
United Coconut Association of 
the Philippines. But low world 
prices resulted in a 22 per cent 
fail in earnings. 

A total of 898,000 tonnes was 
shipped, compared with 555.000 
in the corresponding period last 
year. But this earned only 
3269m., against 3346m. in 1974. 
The U.S. remains the major 
importer. 

Copra was most seriously 
affected. A 154 per cent, increase 
in volume resulted in only a 34 
per cent increase in earnings, at 
3103m. Coconut oil exports were 
35 per ceil trap, at 813,060 tonnes, 
but value was 39 per cent down, 
at 5135m. 

Reuter 


COMMONWEALTH COMMODITY GROUP 

Plan for financing 
buffer stocks 


THE COMMONWEALTH com- 
modity group of experts will put 
forward proposals for the 
financing of buffer stocks of 
primary commodities to the 
Commonwealth finance ministers’ 
meeting in Georgetown. Guyana, 
beginning on August 26. 

Finance for the scheme would 
be provided by both importers 
and exporters of primary com- 
modities, with contributions also 
made by the Organisation of 
Petroleum Exporting Countries 
(OPEC). informed sources said. 
The contributions should be 
looked upon as a source of in- 
vestment as well as an attempt to 
assist the stabilisation of world 
commodity prices, they added. 

Poverty relief 

In general, the report put 
forward an integrated com- 
modity programme proposing 
minimum measures necessary to 
relieve the poverty of develop- 
ing countries, hut did not go as 
far as the overall general agree- 
ment on commodities as origin- 
ally suggested by Mr. Harold 
Wilson at the Commonwealth 
Prime Ministers’ Conference in 
Kingston, Jamaica, In May . 

It suggested that there should 


be some relationship between 
the prices of developing 
countries’ imports and the prices 
of their raw material exports. 
This did not necessarily mean 
some form of indexation. 

The IMF should give particular 
attention, said the report, to the 
possibility of financing short- 
falls in primary raw material 
producers’ export earnings. It 
put forward ways of relieving 
developing countries of exter- 
nal debts, in particular pointing 
out India's interest repayments 
problem. 

Also stressed were the need 
to give priority to food produc- 
tion. rural development and 
increased transfers of tech- 
nology. 

Apparently, the report gener- 
ally endorsed the proposals re- 
cently put forward by the 
commodities committee of the 
UJf. Conference on Trade and 
Development (UNCTAD) for a 
buffer stock of major com- 
modities. However, even though 
the latter envisaged a $3hn. 
finance plan for the stock, the 
sources added that the Common- 
wealth experts had not yet 
quantified overall or individual 
financing requirements for its 
proposals. 

They stressed that the 


proposals were only in the form 
of an interim report for discus- 
sion by the finance ministers at 
their Georgetown meeting and in 
no way constituted an adopted 
document 

Special fund 

The Finance Ministers' confer- 
ence coincided with a meeting 
of non-aligned states in Lima. 
Peru, which would consider a 
report by an inter-governmemal 
group of 30 Third World states 
on sotting up a special fund 
to finance buffer stocks of raw 
materials. 

Proposals by the non-aligned 
states for financing buffer stocks 
differed from the Commonwealth 
and UNCTAD proposals in that 
they did not envisage financial 
support by industrialised, raw 
materials importing coumnes. 

Discussion of tbe Common- 
wealth interim report was timed 
to precede ihe World Bank-TMF 
annual meeting starting on Sep- 
tember 1 in Washington, and the 
UN sixth special session on “the 
new international economic 
order” beginning in New York 
on September 2. 

Reuter 


Guyana, Trinidad in maize/soya project 


BY OUR OWN CORRESPONDENT 


GUYANA and Trinidad bave 
decided to go ahead immediately 
with a joint project for tbe large 
scale cultivation of maize and 
soyabeans, along with blackeye 
peas. Tbe project, which has 
been on the drawing board for 
some time, will start next year 
and the first crops are expected 
to be harvested before tbe end 
of 1976. 

Tbe two Governments bave 
decided to establish a company, 
to be known as Caricom Corn 
and Soyabean Company, which 
will have a share capital of 
$G12ra. to be subscribed equally 
hy the two countries. The initial 
subscription of SG216.000 each Is 
to be paid up immediately. In 
addition tbe Caribbean Develop- 
ment Bank which studied the 
feasibility of the project will 
provide a loan of $G3.2m.. 
making the total anticipated 
investment SG4.4m. 

Initially, the company will 
plant 5,000 -acres in the inter- 
mediate savannahs of Guyana on 
the Berbice River, but the 
acreage is expected to double 


when the project swings into high 
gear. 

Tbe anticipated annual output 
is 25m. Ib of maize, worth $G5m.. 
9.6m. lb of soyabeans, worth 
$G3.6m.. and l.Sm lb of blackeye 
peas, worth SGlLm. 

The project will involve 200 
workers and the Board of 
directors, to be drawn equally 
from the two countries, will he 
appointed any time now. The 
present timetable envisages that 
planting will start in the May- 
June rainy season next year, the 
first crops to be reaped about 
four months later. 

The maize, soyabeans and 
blackeye peas will be made avail- 
able to each country. Guyana 
is about to establish a solvent 
extraction plant, which will use 
much of the soyabean to produce 
oil and other products. Maize 
output from the project will go 
into the livestock feed industry 
in Guyana^ and Trinidad and 
Tobago. 

• A similar project, involving 
Jamaica and Belize, is now under 


GEORGETOWN. August 13. 

study with the Caribbean Deve- 
lopment Bank investigating the 
feasibility. There are uncon- 
firmed reports that the study is 
running into soil suitability 
and land clearing problems. 
There is no connection between 
the two projects, except that 
they will come under a Caricom 
food corporation, which will 
from the umbrella company. 


TURKISH IRON 
ORE FIND 

ANKARA. August 13. 

Turkisb prospectors have found 
important iron ore deposits in 
sand and shore rock on a 
50-kilometre stretch of the Black 
Sea coast near Unye, said the 
state-owned Mineral Research 
Institute. 

An Institute spokesman said 
the discovery followed two years 
of prospecting. But he was 
unable to confirm a newspaper 
estimate that the deposits 
totalled 700m tonnes. 

Reuter 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


PRICE CHANGES 


a rather nnUMptrin* 
market and 
16.526 tonnes. 

COPPER-Vrafad at a w* month Utah 


COCOA 


TIN 


meat, chartist and fresh epeculativv buy- n |Q — « « Cathodes: cash £3B8, three 
Rue fa'lewlnc the firmer U.S. market over- months ms Kerbs: wirebars: three 

n I £ h \w hr< A ffim n » olhB 302 W--3VK Afternoon: Wire- 

one time. A snbscqiwnt reaction to fra n»r— mooifis £831 33. 38. 32 ro Rfo-h Oroiin 

by the dose of the afternoon Kerb followed 34 jj. ” C apode n rash E 39 S. 99.5. 1 3 ! 

Kerbs: Wireba#*: dire* months £830 to S’mcnYhsJ 
27.5. 28, 27.Br Cathodes: three month* ffment,... 
£617.6. ; Standard 

TIN — Gained ground. Prices moved Cash 


the U.S. Standard: three -months OJOO. 3.29ft. 95. 

T u rno v er Afternoon: Standard: cash £3,358. SE. 

three months £3,29D. 95. 9 8. 95, 99. 95, Speculative fllurt^oreriTUF of the near , 

reported 97. 95. High Grade mnraded. Kerbs: nrfees Wator abcarttne Oct-Dec. 07.75: denituruble Sept stock prtrej at representative markets t» 

wlTehsrs traded Standard: three months £3.285. modest scata-op Sun*, reports cm and M - OctVDec, MS. Barley feed nwrowed. August IS: U.K.J Cattle £17.18 per live 


at variable prices. Average aeDers 38.0 to 29J. 190-180 1b» 24. B to 27.9. Prices per ton unless otherwise stated, 
quotations per Iona ton for dejlrerr 189 lbs and over 22.0 to 24.0. 

London area: Wheat Higtourg Sept MEAT COMMISSION— Average 
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3 m>vnfaB- 

631-8 

+ 16 

631.&-B 

+ 8 .b 

Sertlem'nt 

611 

+ 18 

— 







Cash 
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899 -.6 


5 months.. 

619-80+ 16.2B 

619-.5 

+ 7.S 

Settiem'nt 

69B.B 

+15-B 

— 

...... 

U.S. Smt.J 


.,-1 *63-63.7 



ahead encouraged hy the steadier Penang Jnv:*iths..B297-300}+42.&l 8800-5 


market overnight coupled with fresh ST men t..... 
speculative interest and ahort-ccverlng. Strait* B. 
Forward metal traded up to £3,300 before Sew YorkJ 
easing owing to profit-taking to end at 
£3.285 on the afternoon Kerb. Turnover 


t 

3950-5 


4297-300h42.Bi 


35*65 60 UW .6 ^Contract- 


5955 

3250-5 


3955- 

15101S 
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-<-88 


1+58 
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l-.ni. 

Unofficial 
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3290 3 


*363.00 


Duff ox. 


COCOA 


Lj-27.5 September— 
December _. 
March 

k2B-5) 325 S-MLm. 5 «hy- 

LWptCTO DQT— wj 

December.... 

U-S.9B 


Ycterday‘»| +or| B w fa e re 


Clore — 


Dons 


LONDON CRAIN FUTURES MARKET cwt f~0.43>: Sheep 28.2y per pwmd 

(GAFT A) — Wheat, steady. Cloaa: Sept, e.d.e.w. f-£4ti Pisa £3.88 per sc.Lw. 

61.70. Nov. 64-65. Jan. 87.08. March 68.80. (- 0 . 16 1 . England and Wales— Carrie 

May 70.10, Business: Sept. 62.40-61.80. numbers down 6.1 per cent., average 

Nov. 6SJS++5S, Jan. 67.60-86 90. March price X17JD (-0.0): Sheep down 3.1. 

88.75-6M0, Kay 7D20-69 99. Barley, easier. 28.4p i-2.9>: Pigs down 14.7, £3.83 

+28.0 653 .0-29.0 nose: SepL 82.90. Nov. 04.70. Jan. 86.79. (-0.16). Scotland— Cattle up 27.8, £17.94 

+ 17.0609-666 March 68,46. May 8620. Business: Sent. t-Q.cn; Sheep down 44.7. 24.1c (- 1 . 21 ; 


Ketala - 

Aluminium (>i 

Free Market elf..... 

sra 


Ang. 13,+ or I Month 
1376 | — I ago 


.Lsc 


648.0- 50.0 

602.0- 3.0 .. 

893.0- 9.5 1+16.2M96.0-79.0 dSJO-02.56. Nov. 4BAS04.7B, Jan. 67.86- Pig* op 40.0, £4.60 (-0J4). 

hoc n An nl , ii 1 I 1 M n qc a uu U.n4. aa «UB an 70 KUU U 

COVENT GARDEN (prices In sterling* 


Sales: 3.583 (1J421 lets of 10 tones. 

International Cocoa Agreement ericas: 


+ IB. 5| 387. 0-76.0 66.45. March 08 -3* 86. 50. May 79.60*0.80. 

1.74.0 H GCA— Location ex-farm ■ spot prices: 

Safi miffing wheat: Hertford £36.15. -«"_'>•**<* prwJnc «- 
Feed wtwet: Hertford £56 JO. Feed 
barley: Hertford £34-35; Borden tweet* 

£51.65. 


Oran 9 


M LEAD — Moved OP In line with the Elffi* 54 - 8 ® UJ. cenw rex potmd; 

standard: cash £3.245. three ** ^ 


Morning: 

months £3JS0. 75 to 93. 90. 65. 90. 95. 
07. High Grade un traded. Kerbs: 


highest. Turnover 023 tonnes. 


SOYABEAN MEAL 


GET READY FOR THE BOOM 


ic COMMODITY CHARTS 
■* GOLD A GOLD COINS 
* CURRENCIES 
iC PRICE FORECASTS 

5enrf £15 for on eight-week trlot sabacrlptlen to 


Fortunes will he ms* in the next eom- 
modirec and metals boom. Our weekly 
took will put you in the picture. 
(Subscriber: In 31 countr/eij 

CHART ANALYSIS LIMITED 
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Cash. 

187-3 

+ 0.68 

► 188-3 
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i month* . 

196.6-9 

+B.«f! 

6 1843-6 

+ 3 


187.5 

+9.7b 



N.Y.tiprt. 



1 19-889* 

...— 


COFFEE 


: IM/2M BtahajMgats, Leaden, EC2M 4 PE 


Telephone 01-253 4476 p 


PERSONAL 


URGENT 


Are there any kind friends willing to make short- 
term, interest-free loans to the Marie Curie 
Foundation to help finance the completion of 
two half-finished Homes for 100 terminal cancer 
sufferers? Min. £5 — Max. £}m. Guaranteed 
repayment at 6. 12 or 24 months or at 7 days' 
notice. Details from the Secretary, 124 Sloane 
Street, SW1 (01-730 9158). 

IN DEED IT IS 
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+18-9 
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LEGAL NOTICES 


No. S8287B of 1BT5 


In the HIGH COURT of JUSTICE 
Chancery Division Companies Court 
la the Miner of SERSY & HILTON 
LIMITED and la the Mailer of The 
Companies Act. IMS. 

Notice la hereby' given, that a 
PETITION for tile WINDING -UP -of me 
above-named Company by the High Court 
of Justice was on the Bth day of August 
1975, presented to tbe said Court by 
Building Components L l ml i ed whore 
Registered Office la at Marsh Lane. Ware. 

Hertfordshire. Engtarers Merchants, and, Mraeav given that the 

that On said Petition Is directed howS^nt ,S 7% ER ii£«umulan*e Bearer 

heard before the Coart sitting « the Denture stock of ihe abu**-"*^ 
Roral Courts of Justice, Strand, London, | Company, which Is being 


COMPANY 

NOTICES 


LONDON AND ^LIVERPOOL TRUST 


NOTICE IS HEREBY GIVEN Itart the 
REGISTER of Ihe Ordinary Shares will to 
CLOSED from a tii September to --l*t 
September 1973 Inclusive tor the prepara- 
tion of Dividend Warrant*. 

By Order of ttcBeird. 
J. TODD, 
Socretary. 


THE MANAOS TRAMWAYS A »- ICKT 
COMPANY LTD. 

(IN LIQUIDATION! 


WC 2 A ILL on tbe 13th day of October 
1973. and any creditor or contributory 
of the said Company desirous to support 
or oppose tbe making of an Order on 
the said Petition may appear at the 
time of haring., in person or hr his 
counsel, for that purpose; and a copy of 
the Petition will be furnished by (be 
undersigned to any creditor or contribu- 
tory of the said Company requiring such 
eofiy pi ywimM of me . regulated charm 
tor the same. ~ 

BREEZE St WYLE5. 7A Market 

Place, Stevenage, Herts.-. SoUcitnrs 
. lor ihe Petitioner. 

NOTE.— Any person wbo Intends to 
appear* on (be bearing of the said Petition 
-must -serve bn. or rend by poet to, the 
above-named notice In writing of hi* 
intention ao lo do. Th 6 notice must state 
the name and address or the person, or. 
[f a -film, the nima and address of the 
firm and mna to signed by the person 
or firm, or his .or thetr solicitor (if any) 
and. must _l>e Served, or . ,11 posted, rnusi 
be rent by post In sufficient time to reach 
the above-named - not later than four 
o'clock to the afternoon ' of tha Uth day 
of October 1975. 


_ __ _ voluntarily 

wound.tip' are' required to .send In t h *" 
lull part tailors ol their holdings. 'U" 
Christian and surnames -. Ih T,hJco£ 
signed Christopher Morris of Touche 
& Co.. 3 London Wall Building', LomW" 
EC3M 5 PH tha Liquidator of tne 

company. c . morris. 

Lloaldaior. 


PUBLIC 

NOTICES 


City o« Edintaratt WIN 
Cl soq.ooo Bills issued ia- 7-75 iwtar- 
rg 1 7-1 0-73 «t ii*. rate P.4 583 V 


aSpfit. (at. - cismli. and 

£1 JO 0.000 outstanding. 


there an 


City , of Edinburgh WIN 
Cl . 900.000 Bills Issued 2S-T-7S maWf- 
I no 24-10-75 it »ve- »» f°- 21 , 8 , 7 '™- 
Appdc. toi. Cismli. and there are £3mii. 
Bl lla ouNtandlng- 


Mat. Borough of Stockport Bill* 
— TIB Issued ' 


Etmll. Nils 


13-8-75. 


12-11-75 at fO.{£ir%. _Apolic. tot 
and there are £ 2 mll. 


maturlnp 

it. £7mlL 

Bill* outstanding. 


Ro busts terminal was marked lower 


selling and light long Uqmdetim was 
initially absorbed on a scale down basis. 
^ b« the market liter lifted In thin 

Monting: cash 087, three months £292 dealings. 

*1 lo , J 6 - 9 s - 5 - Prices displayed an easier trend In 

tmj. Afternoon: cosh £287,. 86.75, three the . afte rnoo n with activity mainly 
months Q06. 95.5, 95, 64.S. Kerb: tiutoe lnrojvlnc long tintodatito and local 
months £194. speodattve interest. Contributing to the 

nyr-jitami. hkiter PiwWori mHii n,lher b « sMa * ircod was the absence 

01 U.K./nonh European roaster tateiest 
(reded above the cnrreqt gnropean too- ta ^ phytlcal market, 
ducer wire level of £380 per metric 
tonne for tha first time since early 



XeetenTya 

Okwe 

+ or 

ttualoeaS 

Done 

Augutt 
October .i.. 
December ... 
February 

Bpertonne 

».7-863 

K. 1-86.8 
67.4-87.6 

- 1.0 
+0.8 
+ 0.45 
+ 0.6 

86.0496.6 

86 .8-SS.B 

67.6-87.0 

June.......— 

August 

89 

m 

.6-68.7 

.2-96.5 

+ 036 
+0.26 



Sales: K (78) lots d 100 wanes. 


SUGAR 


Brazilian: 

2.20-2-30: South African: 3.35-2.00: 

Californian: 2.79-3.30. Grapefruit— South 
African: 3.20-4.50. Lemsas— Italian: 5.00: 
South African: 5.80C.50. Apples— Western 
Australian: Granny Smith 7.50: French: 
Per 28 lbs New Europe 3.(0: Tasmanian: 
Craftooi fl-SO, Stunner 7.00. Fears — 
Italian: Per pound Williams 0 . 10 : 
French: ' Per 28 lbs Williams 2.40-2.50; 
Gnyou 2.00. Banaaaa— Windward Islands: 
Per 29 lbs 2.7V: Jamaican: 2.40. Grape*— 
Crpoot: Per 18 Bis Sultana 2.30. Alphonse 
4.00; per 12 RosakJ 3.09. Thomson seed- 
less l-SO: Spanish: Cantina] 2 . 00 . 
Peaches— IUhan: Per 1 Krays 3.IRI-3.20. 
PI am* — Spanish: Santa Rosa 3 3-20. 4 
2.40. 5 2J0: Italian: Per pound Stanley 
0.25. Giant Prunes 0.171-0.20. Green- 
gages— Spanish: 3 2.10, 4 2 JO. S 2.60. 

EBffJl.h produce: Lettuce— Pee 12 round 
1 J 0 , cos 1.50. Cream tor*— Pel tray 12 
1.00, 14 1.00. 16 1.00. 18 0-00. 20 0.60. 

56 lbs 2.60-2-80. Celery— 
Pea*— Per 20 lbs 1.50. 


talk that there may be an Increuse in 
the producer pri ce soon pushed forward 
metal up to £375 before it ended at £378. 
Turnover 8,575 tc 


LONDON DAILY PRICES (raw sngari 
Makar at £230 ££2151 a ton e.t.1 far Per 30ri( 2 . 00 . 

Arablcas were 200 palms M ator to Ang.-Sept. ahlmnent. White sngar dally MiMtireoms — Per pound 8.30-0.40. 
I pStote lower; price wai fixed at CM (CIS) a ton. Cabhasos-Per has. Prlmo; 1 . 00 . Marrows 

October, traded up to £233.00 on the —Per 18 OSO. Cast Hewers— Per 12 

open ids call, wtahe December readied 0.8D-L20. Beetroot— Per 12 lbs L 20 . 

Hmlt-Up. After a short weaker spell. Tomatoes— Per 12 lbs 0.794.80. Rnnner 
when December roach ed £223.00. most beans— Par pound 6.07-0.18. Onlea*— Per 
positions went to Umlt-up again by mid- &e lbs 2.40-Z.SO. Apple*— Per pound 
day. On the reopening, unexpected Grenadiers 0.09-0 06. Brantleys 0.09-0.10. 
losses of some 500 points were recorded. George Cava 0.09-0.10. James Grieve 0.09. 
but j sharp rally then rook December to Courgette*— Per 12 Jbs 0.50-0.80. Carrots— 
£335.00. Prices later loa half the g a te s. tx.p » n,s n fM.m 
C. GsaruOcow reports. 


COFFBB 

Tecterday’a 

Cksee 

■for 

Buefneee 

Done 

£ par bonne 



Seytemtor... 

752.0- 88.5 

766.0- 67.0 

-63BI 
— 4.75 

764.0-62.6 

Jenna 

March 



768.0- 68.5 

766.0- 65.0 

767.0- 68.0 
766.6-68.0 

770.0- 70.0 

— S-15J7B8.B- 02.0 
- 76 . 2fi| 772.8- E6.9 
—8.9 1774.6-68.0 


— B 35(772. 0-79.0 
-4.25 . — 


Monting: cash £350, SB.- three months Latest published ICO ttdicaujr prices. 
£350 to 7L3. Kerb: th ree m onths £373. U.S. cento a pound. Colombian' MUd 
Afternoon: three months £372, 73. 72. 71. Arablcas ioijo dame). other mim 


dvftar 

Pref. 

TeetardaYhl 

Prrriooa 

Boslcen 

Omni. 

Con- 

Oloee | 


Dorta 


JUTE 


£396 | [£596 

£360-980:+ 10 £316 525 

Wire Ban (m|£610.5 |+B.O ^£561.6 
3 month do. do.(k).:£631.7Si + B.6 £680.5 
Cash Cathode £599.25 +6.0 £649 

3 months do. (al ....£618.25 +7.6 £56 7 J 

Gold Troy oz.IS162.l26 -l.97W164.fi 

Lead Cash (v) £166.25' +3.25-£ 167 

3 months d) 1£194.75 +3.0 |£ 175-576 

Nickel (a) £1.958 I (£1.988 

Pree market olf awlsi.76.-8Bi isi.7B-.96 

PlarlnamftNrey or. £81-65}! £72-76] 

Free Markot.'. £80. l i— O.B 5C7I.S 

Qulekrilrornabi'ri SI12-11B! ^187-112 

Stiver Troy ox. 240.5 p 

3 mnuthl^. i24B.fip 

Tin Cub (v) 4 '£3.IS7.6j — 50.6[£3.099 

3 mmnhsto) £3.292.B!+27.5l£3.J07.S 

Wotinun 22JHIb.c» £404-4**+ 0.26X37-9.86 
Zinc Cash (u) £560 + 1B.B'£320B.7 

3 moo tha (a) '£571.75 r +16.8])£3B2 

Producers (al ... £360 £360 6 

Oils . 

Coconut Malayan. .. 1 

GroondLnut ..._ 

OX £457 I (£382 

Linseed Orodetr)— £458 ( [ j 

Palm Malaymnis)— : [—.... *169 

Soyabean (a; : 

Seeds 

Copra Phfllpp ton.. S240r 
Gr’nnto Xlgcrian... £182 
Linseed Can. No. L£187 

Brains 

Barley BBC £62.2 

Homes Futures..... £62.5 
Maize r 

French NoJ5 Am.J 
8. A. Yellow 
Wheat 
Ka 1 Bed : 

No.EHard Wlntwj 
Australian (f^q.h.l 


— 


160* 


+ 5 18238 

+8 ie 187.5 


£ per ton 


DUNDEE— Quiet. Prices e. and f. 
DJC for An*. /Sort, shipment: BWB £195. 
BWC £188. BWD £181. Toua: BTB 
£197. BTC £190. BTD £183. Calcutta Beads 


EnRlIah Mifllng..„.|£63.5r 

C*ws Shipment (ki£ 736 
fnnrac Dee 


12. 723. Kerb: three months £378, 71, 78.’ Aratdcas 83.01 (83.58). Unwashed Arablcas Oee- _.'!32J0-S4Jffi|fil6JIB-7.8t |296.GO-17.QO Metoter- Qu otationa c. and t. UJL . for 

-Oenu Per potmd. ron previous Sanies Fours 87J» (88.80). Robuetas Dec g*J4!B.«ip 14.00-4 J6 [S5S.W-15-00 Af*. shipment : i 0 ^ 4 (Mn fe.75. 7J-ot 

unofficial close. 1U4 per PtoiL 77.80 (same). ; Dally average 8X73 _Marto..^ 8 GM.^ 1 .aa-X» ^.^12.00 ISia^per lOO^rtto^Srot^ EO^O^arid^ffi.ja. 

SILVER ARABICA CONTRACT (in order Buyer 

' seller, sales) — Aus- 84.50-MXO. 3; Oct. 


Coffee Shipment (« 
Oct. 


>8.5 


( + 2.C 


..<34 

,.|£36^fi 

I £5B 
!£69 

t 

: 

,.:£6o‘ 


(£602.5 
tUTbil£766.5 


I + 27.6S649 
j+ 17.0j£571.fi& 

r " 7BX48B.7B 


May.....pilJ8-2B.0oS06.6M.n8 I225.09-O8.M Oct.-D. JC. r.6B ani 0.0. “J 
Aul— blB£0-17.B#fi0B.I»3.H fifil.00-1B.00 C L38. g l.Mand gl W for tto 

„i. Ortl....filt 00 - 1 S- 00 , 201 . 00-9. 00 Sl 8 . 0 M 6.00 shipment periods. Yarn and 

iJSS? H 9 ' 50 -*!- 50 ' M W-08-M-00. nil; Feb. Dee Il lAOO-1Bjoll98.OB-204.olfi 18.00- 16.00 ‘ ,u L % iDtMI _ Qlltet . 

mr spot dellveTy in tne uhm bmnoa ai sp-asjn. l: Anrfl as bo-h^a.-b - June . . . ; . lunuim*- gws. 

Tiarieet yesterday at 348.6 b. U.S. cent .n- mmlu m, Sales: 6,737 <6.8601 low of M ron*. ■' C " grade Aog.-S 


B" twills: 
respective 
doth very 


equivalents of the fixing levels were: 4 ,im- ul 
spot 586.0c 1496.60: three-month 51?Jc 
(908. lcl; six-month 528.4c (518.2c): god PTIPPPD 
12-month EQ-Sc (540.5c). Prom an open- ftvDDEft 

tog level of 24W-S41JP K«5|-508c) silver SLIGHTLY STEADIER opeatag In tbe 
eased during the day to dose at 236.7- London physical market. Fair interest 


m.Tfi l«9«-503cl. 


SILVER 

Pf 

troy ox. 


dps...... 


12 -wvitbs. 


Bullion 

fixing 

tetcea 


[far] LM-8. [for 
ffioee 


240. 5p 


i jnonttuJ E46.2p (+4.9 


6 month »l 265. 9p 

7.monthd — 


271.2p 4+6.1 


+4.3 239.75p(— 


„ H47.0Sp >-2.95 
+4.9f -■ [ — 

257^p , U .0 


tiffougboni the day. closing featureless. 
Lewis and Peat reporte d a Malaysian 


Bangladesh While 

_ SeM. £195. *• D ” grade 

Tate and Lyle es-refinery price far Aug.-£ept. £188. A Iona ton. 
granulated basis white sugar was SC8-60 CALCUTTA — Quiet. India Aug. Rs.455 

i samel > km* ton far home trade and value. Dundee Daises Ang. Rs.41S value. 
£S 15 <£3001 a fcmg ton for export. A bale of 400 lbs. 

BEC DAILY EXPORT LEVIHS ter 
white and caw sugars, denatured and 

non-den i lured, affective Aug. 14. Figures HIDES— Louden. Easier wftfc very 
In units of account pee 100 kilos with boor clearance. Second clear os 31-354 


Lewis and Peat reported a Malaysian in uno « account per ™ cjcuuk. bcwuu uw v* 

sodown mice of IflTwiS a Wlo ftorcr, jrevloos in braAein; Whtte-SX« i6,46>.. jrttMriwn 22 Jp 
8 enten>torl. Raw— 11-81 (10.851. kflos wiuidrawn 71.7b. C-23.5 Dire with* 

WOOL FUTURES 


September). 


Oss. Morning: three months 248.5. K 8 . 


GL7. 51 j, 51.3. Afternoon: three months 
Sfefi. 8 . 6 , 48. BJ, 48 A. 8 J. 8 . 6 . 83, 
8.2. 8 . 1 , 8 L 7.5. 7. Kerb: three months 
248, 84. 6 , 45J, 5J. 5. 


No. 

K.6.S, 

Yeeterdayk 

oloto 


Bostons 

done 

day’s doee 

Sep. ..... 

SL 80-58. 08 

S6.0S-58. 00 
98.005.900 
57.0057.88 
57.605630 
58.0650. W 
58.B658.B6 
40,76-4030- 
41.4041.W 
41.6041.66 

57.90-57.60 

66-4057.60 

59.0058.90 

593658.70 

403040.60 

414641.16 

Oet 

OcL-De. 

iaoJUr-j 

Ap-Jnn. 

Jon-3irJ 

ipJmbj 

98.66- 5730 
97.6037.60 

57.66- 57.76 
5830-5836 
58.80 58.70 
10.60-40.66 
11.16-4130 
1130-41.98 


drawn 

16.3b. 


23- Sp. Light COWS 
Ko calf offered. 


wuhdravra 


luia , 

Conon ‘A’ Index .... 

cent B6.4 

Jnte LJABWC (rf)..Lci95 

Bubber.^ kiln 3 6. Op 

Stia) BA3L (»} 8600 

Snifir (Haw) £230 

Wuultot* 84e — fello 1B6 p 
C love (Medagaaka). ^2.550 
pepper Whlte...ton £900 
Black,. .eon|£700 

"NoanlnaL t Seller. SDnoffldal ckse. 
4 Indicative pries, b U.K. and Coarmim- 
weattfa refined, c Uganda Rotosta standard 
grade Indicative prices f.o.b. Mombasa 
U J. cents a pound, d Bangladesh white 
" C." STTnanofed. a Seller’s auautiDD. 
h August. It Ang.- Sept- u Metric tons, 
r September. v Ang. -Oct. s Jaly-Aug. 
t Nov. o Uiy-Jtug. tt> Nbv.-Jml 



LONDON— Marker steady. 

Sales: 23 (24) lots Of 1.500 kUOS. 
(Peace per (die) 


Sales: 142 (7*1 In if IS tonnes. 


FREIGHTS 


DRY CARGO— Very lMi expansion 
In tto , volume of ehartertng ha elightjy 


Spot 33 .Op tsame;; 
Oct 32£5p (31. Pp). 

GRAINS 


Sept 31. Sp (Slpi; 


Australian _ 
Qreaay wOd 

toetcrd'yi 

does 

+ “ 

Bqalneae 

Done 

October 

December- 

165.0- 723 

178.0- 743 
1803-90.6 
184.94&3 

—0.6 
+ D.6 
+1.26 
+ 4.9 

180.0 

188.0 

July 

October — 
December „ 
March 

185.5- 9B.ff 

153.6- M.0I 
196.0-673 
1073-98. B 

44.76. 
+ 2.6 
+ 1-0 
+ 13 

186.0 

194.0.03.0 

107.0-86.0 


GRIHSfeY PISH— Supply bnA demand 
good. Per stone at ship's sMe unpro- 
cessed: Shetf cod £1.40-12 JO, codlings 
£L3B-n^8: Urge haddodc £2AO-£3£0, 
medium £2to-C SO. small £130-0.90; large 
plaice U.K. ranthzm £5.40. best small 
n.80-£190; Sktnned dogfish £4.48; cealflafa 
fl.85p-0.90p: rock fish £l.08-£L38; lemonsnlcs 
flLM: reds oJOu-ELOfl. 


COPRA— PhllEpptees: Ass. 8349. Sept. 
8535 resellers per tonne c ii. North 
Euro ports. 


AUSTRAUA/EEC 
FARM TRADE 
PROSPECTS POOR 

MELBOURNE, August 13. 
Australia has little hope of 


SYDNEY CREASY (In order: buyer, 

«“ , A JSSf ™ E BALTIG-taported snb* dl*. aeU ef . business)— Oct, 558A-353.5. 25S.4- 

a™ Pri« ™ Mu. bot Offtake 263.0: Dec. 286.0-25BX, MJ4N.1! Marcfc 
•?? TO - M«. -UJC..fbed barley continued j«.6-3MX. 1M.BM.!; May 38KM4BX, 

J®, tn attract .a brisk export trade, however, seas-:®.®: July' 269^-270.0. IT0.M89X: 

* **■'? ??? to -August W Octtoer shipment poslllons. OH. 371.D47L3, 37LB-271J: Dec. 272 Jh 

2£f £ JSSS JWStB 5 in ' 

MEAT/VEGETABLES 

■i IJ-0, JOC AUffUA, WBJW.lQ OukcT. yj *» CMSt- 

dlrecdmis heavy grain Snm Hirer Plate Maria— No 8 Yellow American/French SMITPFIHUJ (pence per pound)— Beefs 

10 U&-50 free discharge for August S8.50 Sept. edn6 transhipment Scottish UHto tUsa 38.0 to 33£; Eire - . 

August/ ^promtor. ■ ■ • — . gaJ, chasL Ualinsrtsrm sag to ago. foremurtere 17.6 early exports of agricultural pco- 

* T”* - Bf 66 ■ 6 ® 9 Barley— SBC feed August £EJ0, SepL to 18.6. • duds to the EEC. according to 

*** yuy»*» Oum Japan to East Coast. Beat unquoted. Veal: Engtob fata 36.6 to 4.0, hictot as- Tan Smith. Victoria State 

the P-KJContinent. via tha Philippic, MARK LANE— Local uariuu held quality «■*. SngUdl tobWes 8.0 to uSirar * 

at 85 cents August and a vesui of 29,700 is fight trade whitiL included sept, a.m scwufli hobbies Sdi to 8A. Agriculture Minister. 

kwg for * r M , 1 5 monttt trading deliveries of Hagbmg 2S0 mining Lamb: Emdish small 54.0 to >841, higher He told reporters, after visiting 

commencing November/December at into London at 18LS8 per long tn and quality «sH ».0, medtna 34-0 to 3M, nn + .u- Middle East fhnt 

WJO. wo vsssffis of 35.m long dvi deliveries of dnatunbie vhe« heavy ff.ota 2i«; somtota medhui mo Ewopewd the 8waweffiasi. teat 

were. also arranged tor ID to 12 months' jn<n tto tome counties at £62. Avan- m 28.9. heavy 22.9 -to 24.0. imports* prospects Of agTl cultural trade 

trading at 34JB deBvvry Continent mouth paid £6SJ0 for OCL-Dee. desumr- frozen: NZ D’* 28.9 m 26.0. 2‘s 28A to with the Middle East were grmv- 

Pramiic. able wtoat. The onion martwt coo- 29.0. BTS JM to 28.9, YU 25.5 tn 27.B. fag with markets for Uve. Chilled 

Ovcntight a grain cargo was hooked dnoed firm for Enrllsfi /Scottish toed Ewes: ^ “1 f rnw>T1 ohppn. sottir hrnf and 

from the U.S. Gull to Japan & 38.75 barlay with active , trade reported on P^s ^tUfiL undfll- 1M the 24 9 to SheeP, some Deef and 

JJ.O, for June. a f ob haw lor Ang. to Oa. deliveries SLB, 100-129 lbs 25.0 to 21A, 120-160 lbs Other products. 
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Ang. 12 

Month ago 

Tear ago 

164.63 

163.63 

170.61 

209.60 


REUTER'S 


Ang. 13 Aog. 12 j Month af^ 

Year ago 

1183.6 1167.slini.7l 

1395-8 


DOW JONES 


Dow 

Jean 

*Sf- 

A if- 

Month 

ago 

Year 

ago 


311.70 

387.60 

521.4329B.0li37S.7 1 
305.76 076.69 1348-86 


MOODY'S 


Moody's 


dple Ooanm'iy b 13.BI 799-Pi 769^862.1 

" fbee. 31. 1831-1001 ““ 


Aug. 

1£ 


iioatb 

•go 


Y5J 

ago 


LIVERPOOL COTTON— S pol and ship- 
ment sales amounted to 1 M tonnes, 
b ringing The total for the week so far 
to 340 tonnes. Orders of consequence 
were rare but scattered operation!! were 
again recorded ta East African and 
Middle Eastern dualities. Colombian and 
Russian varieties attracted meet atten- 
tions, F. V. Taoersafi reports. 


U.S. Markets 


Exports by 
India push 
silver down 

NEW YORK. August 13. 
SILVER plunged sharply ou grrater-ihan- 
expected exports by India, while copper 
closed higher In aratie trading. Tight- 
ness In nearby supplies forced cocoa 
sharply Usher. Sugar advanced on trade 
burins- Chivaco Brains closed Usher in 
wheal and maize on news of Canadian 
Brain 'lies 10 Uie Soviet Union. Beam 
finished lower under commercial pressure, 
Bach? reports. 

Cecea — Ghana spot 80 nom. i78t. BiUa 
spot 65 nom. <63‘. Sept. 61.00 i59.00>, 
Dec. 54.73 ■ 53.001. March 52.13. May FI M. 
July 50.11. Sept. 40J5. Dec. 48 SS. 
Sales: 1.137. 

ColTea— Spot Samos No. 4 unquoted 
(same). Colombian Mams M2.W asked 
■ same 1 . " c ” Contract: Sept- 83.75 
•S3 60i, Nov. 82.S5-S3.00 183.40). Dec. 82.05. 
March 82 10 . May 82.00, July 83 JO-83. TD. 
Sales: 310. 

Cepner— Au*. 5S.SO iS6J0>. Sept. 5B.70 
taS 80i, Oct. Mho. Dec. 60.50 settlements. 
Sales: 2.623. 

Cotton— Oct. 50.42 ( 50.721. Dee. 50.76- 
50 rn, March 51.60. May 52J0-5ZJ5. July 
52. SO- 52. M. Oa. 5L30 Wd. Dec. 53J7 Wd. 
Salec: 2.558. 

♦ cm Aug. ISO JO 1163 601 . Sent 161.50 
IHVI.EDI. Oct. 16?. 40. Dec. 165.00. Feb. 

166.00. April 171.00. June 174.00. Aus. 

177.00. Oct. 180.00. Dec. 183.00. Sales: 
1,330. 

CrooEewtal — Spm IE. 5 nom. (150.0 
nom. i. Ocl 155. 0-150.0 1150 .O 1 . Dec. 156.0- 

159.0 ■ 153.0 ■. Starch 154.0-160.5. May 154.0- 
160.5. July 2E.0 bid. Oa. 151.0 bid. Dec. 
151.6 bid. 

1 Lard— Chi auto loose 37 traded 1364 
nom.i. NY prime steam 381 oom. 138 
nnm.i. 

tTMahre— Sept. 317-316 1314-3121. Dec. 
311-313 ( 3061-3071 1 , March 3194-318. May 
324. July 324. 

iPlatinam— Oct 170.00 1171.60). Jan. 
174 40 1 176.00 >. April I7S.60. July 183.40. 
On. 188.00, Jan. 191.90 bid. Sales: 314. 

ttsitver— Spot 900.00 ( 909.501. AU£. 

489.80 1507.001. Sept. 492.00 <510.00, Oct. 
406.90. Dec. 909 70. Jan. 510.10, March 
516.60, May E630. July 534.80, SepL 

342. 50. Dec. 554 SO. Sales: 11.658. 
'Soyabeans — Aug. 601-800 <6033 1. SepL 

003-682 >61131. Now. 658-607, Jan. 616-SI 7. 
March (C7. May 634. July 639. Aug. 630. 

h Soyabean Meal— Ang. 134 50-135 00 
1132.801. SepL 13S.50-139.00 037.70). Oct. 

241.50. Dec. 146.50-146.20, Jan. 147.B0, 
March 153.09. 

Soyabean OH-Aos. 38^3-28.75 <29.55 1 , 
Sept. 27.90-27.80 128.56). OCL 36.90-26A0. 
Dec. 25.9O-25A0. Jan. 25.45. March 25.35- 
25.30. Slay 74J0-24 99, July 24.80, Aug, 
24.40. 

Supar— Spot 2135 <20.00 1 . SepL 21. to- 
ll .10 ( 20 . 201 . Oct 20.55-20.65 (18.75), Jan. 

20.00 nom.. March 19.55-10.66. May 18.36. 
July 18.00, SepL 18.65 nom., Oa. 18.50 
nom. Sales: 5,925. 

Tki— 325.00-401.00 asked <322 JO- 399.00 
asked 1 . 

••Wheat— SepL 405-406 (393M83 1 , Dec. 
423-422 1 4094-4081 1 , March 4S54351, Mag 
4381-431. July 423. 

WINNIPEG, August 13. ttRya— Oct, 
5131 (30311. Dec. 306i bid <29641. Mag 
3074 bid, July MO bid. 
cOata— Ocl 179 ..I7lij, Dec. 1741 asked 

|167>. May 172J. 

EBarky— OcL 270* (2541, Dec. 286 

asked (259h May 2664 bid. 

dFlancad— O cl 660 faM 186 O 1 , Nov. S4I 
ached iMlj. Sec. 837 asked. May 828 
asked, July 750 nom. 

Wheat— SCWRS 13.5 per cent, proteta 
content SL Lawrence 5451 (335i>. 

AH cents per pound ex-warehouse mien 
otherwise stated. ‘Cents per 60-lb bushel 
ex-warehouse. 4 S's per troy ounce — lOo- 
ounce lots. tChlcaso loose f's per 1B6 lbs 
—Dept, of AS. prices previous day. 
Prime steam f.o.b. NY bulk tank cart 
rtCanta per my ounce ex-warehouse* 
B New ■' B " eontraa tn S'e a Short ton 
for bulk lots of 100 short nu delivered 
f o b- cars Decatur and nunois. T S's per 
troy ounce for 59-ounee units of 99 j! per 
ceuL purity dellvored NY. “Cents per 
60- lb bushel In store. ttCeqR per 58-!b 
bushel ex-warehouse. 5.000 bushel lots. 
c Cents per 24-lb bnsha. ! Cents per 481h 
bushd ex-warehouse. 5,000 toshri lota. 

fSSLSJS 1 bnsa8L “■ wareiiause ‘ 
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STOCK EXCHANGE REPORT 



Leaders make further progress, but close below best 

Index up 4.6 at 294.6, after 297.8— Unilever good 


FINANCIAL TIMES STOCK INDICES 


Aug. 1 A a*. 

u ! e 


Account Dealing Dates trend In sterling yesterday to S25p. Firm merchant banks ever, contrasted with a fall of a to dose a net 12 down at Up; 

Option together with the hope of favour- had C. T. Bowring up another penny to a 1973 low of 8p on the some business was effected. 

•First Declare- Last Account able trade figures to-day, 2 to 60p and Corinthian similarly interim dividend omission and Leading Foods dosed below the 

Dealings tions Dealings Dav encouraged renewed firmness in dearer at lQp. sharply lower first-half profits. . day's best following a reasonable 


Dealings tions Dealings Day encouraged renewed firmness in dearer at lQp. shandy lower first-half profits. day's best following a reasonable 

T * a a . „ - _ m British Funds. A reason, however. With me exception of Arthur 2 to 38p m two-way business. Tate and Lyle 

July 28 Aug. / Aug. 8 Aug. 19 {or a noticeable revival of buying Guinness, which eased late to response to the chairman* state- v-ere Anally 2 up at 184p. after 

£ us *o2 o 0 ® -2 ? Aug. 21 Sep. 2 interest at the short end of the Onish a penny off at 207p, 188p, wMe Carenham, I25p, and 

Aug. Zu Sep. 4 Sep. a Sep. 16 mar j^ t was more difficult to find. Breweries generally closed firmer Electrical leaders moved J. Salnsbwy, 132p, put on 4 apiece. 


leaders 


188p, Kid le Cavenham, 125p, and 
moved J. Salnsbury, 132p, put on 4 apiece. 


now tfaw- tfeaUnss maj take Place The exhaustion of the special f° r choice after a small turnover, modestly higher during a reason- Linfood wer^jaised 6 to 164p, 
from wo ub. two basioQK dan earlier. ** t ap" stock. Treasury 3 per Bass Charrington rose 4 to 83p able business.- Improvements^ of Associated ^Dairies 7j to^lKp^and 


Stock markets enjoyed another cent. 1977. certainly influenced Allied hardened a penny to 3 were recorded in ReyroUe Par- Rmtaun Mackintosh : 8 fe°<i25£ 
m session yesterday, with Gilts demand for other low-coupon “P* ^ter Slip. Elsewhere, sons, 40p Flessey. Kp,Wd DIJ 


and equities making further pro- “among S 1 EgSR edged fon>-ard 2J more 172p. wfite Thom lyrical ip* marked Kwft Save Discount im- 

gress. Activity in Gilts was centred per rent™ 3972-77. roseTtoSSi* » m hV, after lllp. on 4_to 160p and GEC 2 to ll*P- proved 6 to lS2p. 

on the short end of the market, other gains, however, were less BPS Industries featured Build- JfSSr’lS mTlff '«SSK L»H»«fce.5 higher at 3«$pro- 
with the emphasis on low coupon im Dress ive Mediums and tones inss with a fall of 8 to 87 d on m vein *pa 8 more to y^ged a good late spot ID Hotels 

Stocks whicIT recorded gains' to “ereTfor once! ]^oTrt°S SSt t “pSiH 01 -ndGatere^ where Grand Metre- 

}• Elsewhere rises were limited p fc ^ ^ e3 riy gabs 0 f Were “rights’* issue: the 75 per cent r6suJts * poll tan finabed a penny Jitter at 

to The Government Securities g naliy pared t0 a or en^i com- Convertible. 1989/94. closed 5 Another reasonable, two-way 60p after fll»p,. and Savoy Hotel 

index added 0.12 to 6QJ23 Under- Coreora&S feertThnSSt P oints easicr at ***- Sharply business in Stores left prices A 2 firmer at 2Sp. 

lying sentiment- was helped by !£*, IiTfS little changed.. UDS ended 2 bet- 

hopes for to-day's trade figures J'TJJ I — " ~ j ter at TSp, after 79p. but Marks TTnflnver advance - 

for July. This factor also assisted 1ritb impro cnient extendin ® t0 <• 150 j 1 and Spencer. 97p. and - Gussies” UmMJVer aavaflce 

equity markets, where better- _ i “A.” 156p, closed without altera- Unilever were eiven a filEn by 


English Property’s 32 per cent 
Convertible Loan “rights’* offer 
flop, which caused late easiness 
in leading Properties on . Tuesday, 
kept business subdued yesterday. 
EP managed to pick up a fraction 
to 44tp, while the 12 per cent- 
Convertible, after Tuesday's Joss 
of 6, held steady at £W. Land 
Securities hardened 2 . to 143p, - 
but MEPC dosed a penny off at 
Tip. Secondary Issues finished a 
little firmer for choice. The half- 
year statement left AqnZs Securi- 
ties a shade up at ll$p. - • 


Giitf-ramiit Sees • 60.20 60.16 59.58 59-73 

FUdtatwwt ! 60.10' 59.93! 59-54! W.87, 

IndwltWOrfiMiy-.! 294.fi 1 290.0' SB3.3; 278.8 

Gold Mlnw. ’ 356.6 356.7. 552 9 360-41 

Oni. Viv. Yld. *. ! 7.00 7.10 7.26 7.36 

BsmlnpYld.JlIuUlfciV 20.81; 20.49- 20-95; 21.23; 

P/E Ratio rnetl in) (fcj..; 7.06 6.96 ; 6.81! 6.71; 

Dealings marked 1 4.106 4,308; 4.478| 4.539 

..Equity tottnwr £m — I 53.59; 31-07 45.37; 

Equity bargains toul - 1 — ' {1 1,322. 9.6 25! IL0Q4; 

10 a.m. 2K.3. H a.iu. 2M.L Noon 2W.S. 

C p.in. 2JK 5. 3 p.*D. m.'S. 
Latest Index m-Ztt a Efc- 
iai Based on 32 per lxiU. iMTP'-raUnn las. 
Basis 100 Govt. See* 131. -9. Fixed lot. 1KX- 
Mines U-^/SS. S-H. Activity Jul:--Duu. IMS. 


I p.ro. 39U. 


f»». aa-r.oi. 

lod. OTd. 17.33. GoM 


OQs continue higher 


HIGHS AND LOWS ; 

! 1973 i'Tci- Ci-fDf.UnlitmJ 

j Hifih ' low I HliiO I li*"- i 


S.E. ACTIVITY 


i A«e. } Aug. 

: 13 ; 12 


34Gp, gave an additional boost to A small buying interest in a 


better feeling which has thin market look the investment 


existed over the last few tradin 
days. 


hopes for to-day's trade figures l . rj " ter at TSp, after 79p. but Marks TTnflAVPT advance - 

for July. This factor also assisted %itl1 mf)ro cnient estenclui '’ t0 <• 150 j and Spencer. 97p. and -Gussies” ‘-'Illiever aQvafl.ee 

equity markets, where better- . “A," 136p. closed without altera- Unfiever were given a fflKp by 

than -expected second - quarter Composites Steady A tlon following narrow fluctua- ^ much better- than-cxpec ted 

results Trora Unilever, up 18 at . J\A tions. .\mong secondary issue* second -quarter performance and 

34Gp, gave an additional boost to A small bu> ing interest in a - f ¥1 . • Currys improved 4 to 80p. but A. ^e shares advanced actively to 

the better feeling which has “* in market look the investment I I . I Ueariqnes eased 2 to 20p, and ^ jg up a t the day's best of 

existed over the last few trading currency minimum from a lower . k J US M . Monis and Blakey cheapened 4 34g p - the NV improved -J to £173. 

days. HnS’ lr V ?x. or J? S «Ef. r ^,“1! H fl IT* to 2Sp. Enipire Store* conlinued Thc n ew s helped othe^- miscel- 

n, , ‘ Vv Iterri^SiR^nnnh im r J - — It — 1 - finnly in Mall Orders, the laneous Industrial leaders to gain 

Shorts Gilts revive SSi&kir'ii SSr !SimE» \t in Ordinary and. new nfl-paid both fresh ^roond. Reed Intenutional 

.... . , . . , .. . . 5,0,1 factor 0.83Z7 (0.6X69}. If U 1 closing 2 better et 64p and 39p roSe jj to 205p» while Beecham 

in , h» Monday’s poor first-half per- W ^ L . f premium respectively. ended 7 higher at 275p, after 

,-sa fcjs -IS- - aSa ds sssass«!S» 

HiJE gjfk S B 9 " L «f 5. ays P°°. r mten“ results from ^ J | S to 98p. while Pegler-Hattersley sation “A,” 125p. “Suits^ put on 

iso General Accident; in the event 110 1 — 1 z~. — L r~d were active and similarly higher 1} more to S9p on further con- 

0X1 ^dewritine deficit of £12.7m. Mgy Jtm Jul Aug[ 2 Westland new- nil-paid sideration of the good second^ialf 

£ ^{L much l °t *** th * shares of G-A. ease : ’hares also attracted support and results. Elsewhere. G.. Brady “A” 

aim initially to 131p before closing 3 lower profits left Phoenix Timber 3$ l0 9p premium, P with the expressed defight with the profits 
better 00 balance at 136p. Other 5 cheaper at 40p. while Helical 0 ] d shares 3 dearer at 43p. In a expansion by rising 7 to 51p, while 


Shorts Gilts revive 

Although closing below the best. 


currency minimum from a lower 
early level or 93t per cent to a 
close of 93’ per cent, up 12 on 
the day. Yesterday’s SE conver- 
sion factor was 0.6327 (0.6369). 

Monday’s poor first-half per- 


leading industrials extended the fo ™7n C Y from cSMS 
previous days gains by aromid i. union, which revealed underwTit- 
Trie rT 30-share indent i\ nic«i sr|£« losses of over f25 ni K*vrl 
touched ip highest at noon with prepared tiie market for yester- 
? JEJ 5 ® ended a net 4.6 day s poor interim results from 

hitfier at 294.6, making a rlseof General Accident; in the event 
lb.9 over the last /our days. The M undewritinc deficit of £l2.7m. 
level of trade again left much to ^ the shares of G-A. ease 


ET.-AcBarias Waac. 
1975 1 I 

May Jon 


Tup^riav Tnrf 1 better 00 bi,,ance at 13 8p. Other 5 cheaper at 40p. while Helical 0 j d shares 3 dearer at 43p. In a expansion bv rising 7 to 51p, while 

l composites held steady- With Bar eased 3 to 20p on the sub- restricted market. Young Austen Aaronson Bros, gained 2 at 31p 


■hilt Hue in acc i.-nc n u» reaU 1C LCAi HUU hCL, XiMUJg tlUMCU Aiuvuauu UIV3. gauicu a ai 

v ,u e n „ „v I L MVlfc Jr?u f inter,m results due next Tuesday, stantially reduced earnings. Bur- and Young were raised 7 to 52 p, awaiting to-day's Interim figures, 
n o-way than of late. Much of the “ Royals ” hardened 2 to 250p, nett and Hallamshire were also on while Stone-Platt, fifip, Weir, 501 p, Slebe Gorman moved ahead 9 to 

rlavs nptrairu mnt nlncp nnnno a-n- ■?.— . ■ u .. ... , — n., — . , _ _ - . . - _ . . . , . . ■ _ * 


p a V e d “ r,n ® after 252p. Sun Affiance rose 10 offer at 47p, down 5. Other Build- and Qowden, 72p. were all 3 12Sp on support in a thin market 

me morning, tne easier trend t 0 372p. Commercial Union ings were generally better where better. Profit-taking clipped 2 off Ren wick. however, retreated 

vihich developed later mainly hardened 2 more to 135p. changed and March wiei improved Ac row “A,” at- Blp, despite a another 3 to 14p, still on the dis- 

reilectiog an easing of the earlier purtber small bovine in a mar- 4 t0 iVorwcst Holst and favourable Press coverage of the mai results, while Smith and 

buying rather than selling. j_ et shprt Qf sfock jj e |p ed t jj C bl3 Roberoid were also 2 harder at preliminary results. Nephew shed'll to.46|p following 

Overall^ the trend was to higher four Banks edge higher. Badays. ^ 0001111011 ^ eve ^ ^P- Shipbuildings were.high lighted ^4 disappointing interim results, 

levels. Rises led falls by 7-2 in 255p, and Hidtand, 235p, both IC1 typified the market trend, by an early price discrepancy Criticism of Lord Ryder’s pro- 
FT-quoted Industrials, while the improved S. while Uoyds added rising to 257p before reacting late between jobbers in Robb-Caledon. posals for . rescuing British 

FT-Actuaries -Ml -share index ad- 3 to lflop as did National West- to dose only 4 better on balance This was resolved later, how- Leyland saw the shares react to 

vanced 1.3 per cenL to 128.46. minster to 265 p. In a thin mar- at 254p. Holt Products moved up ever, and the price,' after being 27Jp before dosing 2j easier on 

A continuation of the steadier ket. Bank of Ireland gained 10 3 to 22p. Bernard Wardle, how- lowered to' 7 ip, rallied slightly balance at 30p. Other Motors and 

' . i Distributors were idle and little 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of tfae Financial Times, The Institute of Actuaries and the Facotty of Actuaries 
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EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Figures in pareuliiee«i< iliow number 
of nock* per nertion. 


Est. Gross Kat- 

InJex Dny's E'rn'ngs Dir. P/B 

No. Change Tield% Yield % Eatlo 
% (llimi (ACT men 

Gucpi at 3bS» Cc-ttjL 

Tas 62* Tax 5? 


But. Vm. 

P/B P/B 

Eatlo Uado 
men tnil> 
Ct'ttx. Ckwp. 
Tax 52 %(Tb^ 62^ 


Index Index Index Lodes. 
So. 3fo- Mou So. 


Since 

Com pflrtlon 


High ] Low j Rigta 


t I CAPITAL GOODS (179) |lO».fi4;+0.9 

3 i Building Materials (30) ...I 92.44 

3 | Contracting, Construction (23). 174.95 
4: Electricals (17) 200^9 


77^7(232^6 


306^37 1 


4 j Electricals (17) '200.99 

5 1 Engineering (Heavy) (13) ...j 126 - 20 


6 • Engineering (General) (64) ...I 92.H 


7 , Machine and Other Tools (9) 37.84 
a i Miscellaneous (23) 95 . 51 


9 I CONSUMER GOODS 
j (DURABLE) (37) 


10 j Electronics, Radio TV etc. (15)j 97.52 

11 j* Household Goods (15) ...:*23.i9 


12 j Motors and Distributors (27) 42.B2 

'CONSUMER GOODS 
*3 j (NON-DURABLE) (168) 12158 

14 | Breweries (16) 136.90 +2.4 

15 I Wines and Spirits (7) ... 134.56 +8.1 

16 | Entertainment Catering (16) 137.66 +1.9 

17 { Food Manufacturing (22) ... 132.07 


17 j Food Manufacturing (22) ... 132017 

18 ! Food Retailing (16) 180.46 +2.6 

19 . Newspapers. Publishing (15) 118 -&8 +0.9 

80' Packaging and Paper (13) ... 81,24 + 1 -! 

21 ' Stores (31) 104.88 +a.o 

28 I Textiles (23) 183.28 -aa 

23' Tobacco (3> 177.39 +1.1 

24 , Toys and Games (6) 41.1a 

j OTHER GROUPS (92) 

83 | Chemicals (24) ieo.39 

86 j Office Equipment (10) ... 71.4a 

37 j Shipping (12) 317.60 

28 | Miscellaneous (46) 123.33 



changed. Rolls-Royce hardened 
1} to 511, while gains of a penny 
were recorded by Dunlop, 44p, 
and Lotus, 16p. Awaiting to-day’s 
Interim figures. Automotive Pro- 
ducts held at 21p. 

. Beaverbrook “A" became 
popular ' in Newspapers and rose 
31 td 27Jp on the view that they 
bad been overlooked recently. 
Dally Man “A” gained 5 to 153p. 
but Thomson only managed a 2 
advance to 157p. Paper /Printings 
lacked colour, although McCor- 
quodale new nil-paid shares ral- 
lied 2 to 21p premium. Still 
reflecting the above-forecast pro- 
fits, David S. Smith picked up 2 
more to 26p. 


Oils were to the fore again- with 
the upward movement stffl being 
assisted by a stock shortage. - As 
on .the previous day. business 
became more evenly balanced in 
the later trading, a development 
which brought prices away: from 
the day’s highest British 
Petroleum touched 523p before a 
close of 51Sp, a net 10 . higher, 
while Shell finally gained - 3 
further to 320p, after 324j>. Ultra- 
mar were good ahead of the 
second-quarter results- but 
suffered a relapse later; after 
reaching 200p, the price slipped, 
back to 194p and. Immediately 
following the announcement, 
eased further to 188p before settl- 
ing a net 4 lower at 190p. Among 
overseas Issues, Associated Austra- 
lian recovered 5 to UOp., 

Among Overseas Traders, 
Lonrfao attracted investment 
demand and closed 4 firmer at 
llflp, while $..and W. Besrisford 
provided another bright spot at 
154p, up 6. Dealings in South 
African Distilleries and Wines, 
which has been a firm market of 
late, were temporarily suspended 
yesterday at 380p at the . conn 
pany’s request pending particu- 
lars of a planned bid by Oiidc 
Me ester Group for the 49 per'cenL 
of the equity not already held. 

Tuesday’s firmer trend was 
maintained in Trusts and .Finan- 
cials where dosing gains stretched 
to 6. That much higher woe 
Atlanta Baltimore Warants, at 2Sp, 
while London and" Gartmore 
hardened 5 to 44p. Up 8 the pre- 
vious . day on news that Hume 
Holdings has agreed to sell its- 
entire shareholding (46.9 per 
cent.) to a private Australian, 
buyer, Hothiyn “A" and “B’’ shares 
turned easier, closing 3 lower at 
tbe common level of 45p-- 

The absence of -any bid develop- 
ments took Furness Wtthy down 5 
to 220p in otherwise quietly firm 
Shippings. 

Several poor trading statements 
made for a duH day in Textiles. 
Nottingham Manufacturing were 
particularly weak, falling 7) to 
40p, after 39p, ou the first-ha If 


Gort-See»_[ 63.34 

! ia*3j 

Fixed Int—; 62.31 
j (2!WJ 

InvL Ord..... 365.3 
| (6/6i 

Gvhl Mines.! 442.3 

l m=) 


49.18 ] 127.4 i 49.18 [ 

dill | (IT*) l5.Wo) ; 

50.63 ! 150.4 j 60.53 ■ 

<5/1 1 feBB-ilfKl- (5.1 iv) : 

146.0 ! 643.6 1 40.4 ‘ 

MU 1 I 

280.2 | 448.3 ; 43.6 | 

(20,1 1 ,22:5/75) 726,10. Hi ! 


Dady— ! 

Sp.wn:laiiie— 1 
T.4al« ; 

s-ttoy Av'r'ips 

filit'KalR.-d—l 

fndii-tnafr— ; 

5perol*t3re..| 

Tnal« - 


128.3 110A 

137.1 141.4 

37.5: 45.0 

95.3, 953 


125.5. 1253 
144.1/ 148.2 
44tJ. 44.0 

97.9 96.6 


profits setback, while disappoint- 
ing interim figures brought about 
a decline of 2 to 17p. after 16p, 
in Corah. First-half profits, 
which showed a contra ction of 
over 50 per cent saw Carrington 
ViyeKa decline to 17p, before clos* 
ing 1 cheaper on balance at 18p. 
New" 1975 lows were reached by 
John Beales, ISp, Nova (Jersey) 
Knit, 9p, and Wood Bastow. 34 p, 
all of which reacted a penny or 
so. Courtaulds. however, resisted 
the trend and firmed a penny to 
U6p, after USp. 

Tobacco leaders closed slightly 
firmer for choice after a reason- 
able business. Imps hardened 1J 
to 66>p. News that GaUaher 
intend’ to start buying in the 6 per 
cent Loan, 1976/81 and the 6 per 
cent Loan, 1983/5 for cancella- 
tion left die former loan 10 points 
higher at £76 and the latter 
similarly better at £69. 

A firm market last week on 
the bid approach from Messrs. 
J. S. Herbert and L H. A. Hazcll. 
puudaloya cheapened 2 to 14p. 
Elsewhere in easier Teas, Blau- 
tyre were sold down to 175p, a 
loss of 10. 


Golds see-saw 


Gold shares ended "the day 
showing mixed fortunes on 
balance. Prices were initially 
higher following the overnight 
firmness of transatlantic markets 
coupled with.', modest Cape 
demand. 'When the lower morning 
fixing price /of bullion was an- 
nounced, however, values started 
to give ground and the downward 
movement continued for most of 
the day before share prices 
steadied in late trading: The 


Johannesburg market will be 

dosed to-day for the Settlers Day 
holiday. The Gold Mines hides 
was 0 2 off at 356.6 while bullion 
gave Up 81.975 at 5162.125 per 
ounce. 

Kinross were finally •> lower at 
690 p after 710p, Hartebecvt were 
unaltered at £23^ after £26 and 
Venters post ended 10 higher at 
81flp after S20p. 

Financials showed more rises 
than fails although Ihe London- 
based issues closed below the 
higher levels achieved earlier in 
the day as a result of thp fresh 
rise in the UJt Industrial market. 

Gold Fields closed 1 up at 23Gp 
after 240p and Charter were a 
like amount harder at 17Sp after 
ISOp. Transvaal Consolidated 
Land were a half-point higher at 
£14 1 in front of the loan issue 
news from Wltbauk Colliery hi 
which the former holds 70 per 
cent , 

Platinum issues steadied after 
the recent setback with Pot- 
gietersrnst hardening 1 to 238i>. 
Reflecting hizher markets in 
Sydney and ?.(efbourne. Australian 
issues opened on a firm note but 
later subsided owing to profit- 
takmg. Pancoutlnental touched 
an all-time hich of ROOp before 
closing 3 up on balance at 5S5p: 
the company stated m Sydney that 
it knew of no reason for the 
recent rise in the share price. 

Tins were little tested althouch 
Snngel Bes! came back 7 to 55n 
following the chairman’s antici- 
pation of no dividend payments 
over tbe next two years. 

Elsewhere. Barymin put on !i 
to 44lp owing to modest Irish 
demand but North gate gave up 9 
at 273p. 


ACTIVE STOCKS 

YESTERDAY — . 


NEW HIGHS AND 
j LOWS FOR 1975 


Denonuna- 


Stock • tion - n 

11*12/741 1 ia £1 

Shell Transport ... 25p 

Barclays Bank. £i 

BP £1 

“Bats" 25p 

Distillers 50p 

Scot & New. *NeW Nd/pd. 
Westl’d Air. ’New’ NU/pd. 

Boots 25p 

Commercial Union- 25p . 
Hanson Trust ... 25p 

Reed IntL 1 £1 

Imperial Group ... 25p 
Rank Org. ‘A’ *... 25p 
Tate & Lyle £1 • 


dosing 


marks price (p) 


Change 
on day 
+ 4 
+ 3 
• + 5 
+10 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official H at and under Bute 163(1) (e). 
•Premium. 


The following securities (niwniwrs hi 
MiWtAtsct] among those quoted to -the 
Share information Service yesterday 
atte>ned now high* and lo*x for 1975. 

NEW HIGHS (9) 

COMMONWEALTH 5^ AFRICAN LOANS 

S.AfriC.SLoc-TTjW (t) 

aalmer Of. C21 

P recur llte ‘93-98 Watioa iDdoatrlN 
INDUSTRIALS (1) 

KT * SOUTH AFRICANS C1J 

Pri ' BfC *' COS (11 

Angta-Am. In*. PantonrinentaJ 

- - NEW LOWS (8) 

CHEMICALS (1) 

WartHetScmard) " 

_ INDUSTRIALS ID 

PROPERTY (11 • 

Sloagh EKs. W«1990 
• . TEXTILES (SI 

Seales Cf.l Wood Bastow . 

Nova (Jersey) Knit. 


BASE LENDING 
RATES 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First . Last Last For 
Deal- Deal- Declare- Settle- 
ings ings tlon ment 
Aug. 5 Aug. 18 Oct. 30 Nor. 11 
Aug. 19 Sep. 1 Nov. 11 Nov. 25 
Sep. 2 Sep. 15 Nov. 27 Dec. 9 
“ Calls ” were done in National 
Westminster flank warrants. 


Inveresk Paper, Tate and Lyle, I. .. 
Commercial Union, London and] “ ' 
United, S. Pearson, Consolidated i orinsh 
Gold Melds, Premier 00 and 
Ultramar. A “ put ” was dealt in 
Thom Electrical “ A,** while 
“doubles" were arranged in 
Grand Metropolitan warrants. 
Imperial Group, Plessey and 
Coalite and ChemicaL 


RISES AND FALLS 
YESTERDAY 


Up Dows Same 
34 — 20 


39 INDUSTRLAL GROUP <496) 


1 118.44 + 1.7 I 19.39 | 7.08 
1 I I 


7.47 I 7.44 116.50.113.14:112.07 1113.001 84.84 ;143.43| 59.19; 820.17 I 59.01 
I * I ! I I I (gjn -| Ml) 1 ilMt kl3l 12/74) 


30 OILS (4) 


37.70 i+ 1.0 I 25.681 5^7 1 4.19 | 3.91 283.511878.47.869.87 864^41163. 


rTTTTTTTTrrrr 


S&.4RE INDEX 


152.39 U 1.6 : 20.43 1 6.7E 


t I 1 I I 


6.60 I 6.46 1130.26 (186.74 j 125.08 1 12635 I 91.57 


j 431.66.1 87^3 
14/6) l (2/1) j (28/6/82) 


1156.14 68.49) 227301 63.49 
i <6/61 I (6/1] [(1618/721 K13m/I4) 


32 FINANCIAL GROUP (100) 

33 ' Banks (6) 

34 ; Discount Houses (9) ... 

35 J Hire Purchase (5) 

36 : Insurance (Life) (9) ... 


37 ! Insurance (Composite) (7) 



3B > Insurance (Brokers) (S) 

39 ' Merchant Banks (19) ... 

40 J Property (32) ... — 

41 : Miscellaneous (5) 


141.53 1-0.8 I S. 


61.94 U 3.4 





tuwt’njTl Fto. 


50 1 £2^m. for new 
Co-op stores 


THE NORTH-EASTERN Co- 
operative ‘ Society yesterday 
announced a £2. 5m. store develop- 
ment programme for 1976. It 
includes a 21,000 sq. ft. super- 
jharlcet in Newcastle, a 30,000 
sqV ft store near Sunderland and 
a ■ 15,000 sq. ft. extension to the 
Difrlington store. 

. --These developments are in 
addition to the 100.000 sq. ft. of 
new store space being opened by 
the Society in 1975. 


(7/1) (9/11/73). 


122/4) 

75.78 

(23/4) I 00/11 108/6/72) X17/12/74) 


MONEY MARKET 


42 ' Investment Trusts (50) 


141.98 !+ 1.6 I 3.49 | 4 35 I 2a&5 I 28.61 1139.76 1139^7 1139^7 .140.77 | 


43 ALL-SHARE INDEX (650) 


1141.98 !+ 1.6 

I I 


jiae.46 j+1.5 


78 531 73.43/ 245.79 ] 71.63 
(6/6) | (6/1) |(2&/4/78} ] (13/12/74) 


90 Al 1 164.09] 62.16; 228.181 61.98 
| (6^) | (6/1) I (1/5/72)' ViS/Urr*) 


COMMODITY GROUPS 
I (Not included in 500 
! All-Shore indices.) 

44 • Rubbers (10) -- 

45 j Teas (10) - 

46 | Coppers 13 > 

47 | Mining Finance (11) 

48 . Ting (8) 

49 ' Overseas Trader (13) 


11.78 J 9.58 
17.05 


FIXED INTEREST 


Wed- Avgo»t 13 Tiietfay 
August 

Index I TtoU 12 
Xa I % 



Adequate credit 


flank of England MinipimH 
Lending Rate 11 per cent 
(since July 1975) .. 

Day-to-day credit was expected 
to be In rather short supply in 
the Loudon money market yester- 
day, but the Discount houses 
managed to balance their books 
without official help. Banks 
carried over run-down .balances 
from Tuesday, and there was a 
net market take-up of Treasury 
bills. Local authority- biH matur- 
ities and settlements of gflt-edged 


sales were also against the mar- 
ket favour, but on the other 
hand Government disbursements 
exceeded revenue' payments to 
the Exchequer and there ’was also 
a faff In the note, circulation. . 

- Discount houses paid 9 per cent, 

to per cent fbr secured call 

loans during tbe early part and 

at the close rates were in the 
region of S$ per cent to 10 per 
cent In the inter-bank market 
overnight loans began at 
per cent and commanded ipj per 
cent at noon. In the afternoon 


funds were, available at between 
9} per cent and 10)' per cent, 
and the closing rate was quoted 
af;10:per cent ' 

Short-term fixed period interest 
rates recorded small mixed 
■changes, but tbe general trend 
was ; slightly easier.- - The two-, 
month . sterling certificate . yield 
eased to 10fi-10|. per cent, from 
.5P1-10& per cent, and the one- 
>year to U-ft-llft per cent, from 
per cent Rates In tbe 
table below are nominal in some 
ca 


AFI International 10 % 

Allied- Irish Banks Ltd. 10 "& 
Anglo-Portuguese Bank 10* % 

Henry Ansbacber 104^ 

Banco de Bilbao 10 % 

Banco de Jerez 101% 

Bank of Cyprus ilO *5 

Basque du Rhone S.A. 101% 

Barclays Bank 10 % 

Barnett Christie Lid.... 11 lb 
Bremar Holdings Ltd. 11 % 
Brit Bank of Mid. East 10 % 

■ Brown Shipley 101% 

Cayzer, Bowatei Co. Ltd. 10»% 
Cedar Holdings 10 % 

■ Charterhouse Japhet ... 101 % 

C. E. Coates 301% 

Consolidated Credits ... 12 % 
Continental Trade Bk. 10 % 

Co-operative Bank *10 % 

Copleys Bank 11}% 

Corinthian Securities... 10 % 

Credit Lyonnais 10 *71 

G. R. Dawes l(i?*R 

Duboff Brothers 11?% 

Duncan Lawrie 30J% 

English Tracseoot 115% 

First London Secs 10 % 

■ Antony. Gibbs 10}% 

Goode Durrani Trust... 10 % 
Greyhound Guaranty ... 10 % 
Grindlays Bank 10)% 

■ Guinness Mahon 10 % 

■ Hambros Bank 10 % 

Hawtin & Partners . IS % 

■ Hill Samuel 510 % 

C. Hoare & Co flO % 

Julian S. Hodge U % 

Industrial Bank of Scot 10 % 

Jacobs, Kroll 13} % 

Keyser Ullmann 19i% 

Knowsley & Co. Ltd — lli% 

Lloyds Bank 10 % 

London & European ... 1U% 
London Mercantile ... 114% 
Midland Bank 10 % 

■ Samuel Montagu 10 % 

■ Morgan Grenfell 10 .% 

National Westminster 
Northern Comm. Trust 10}% 
Norwich General Trust 10i% 

Portman Guaranty 11% 

P. S. Refson & Co - 10 % 

Rossminster Accept’cs 10 % 
Royal Trust of Canada 104% 
Schlesinger Limited ... 10J% 

E. S. Schwab 114% 

Security Trust Co. Ltd. 1H% 

Shenley Trust 114% 

Standard & Chartered 10 % 

Sterling Credit 12 % 

Thames Guaranty 11 % 

Trade Development Bk. 10 
Twentieth Century Bk. 114% 
United Bank of Kuwait 10 % 
Wallace Brothers Bank 104% 

:. Whiteaway Laid law 
Williams and Glyn’s ... 10 % 
Yorkshire Bank 10 % 


4StR$ 


IBanbux of Um Aeceotliis Houses | 

ConuattteB. I 


Mi J dcpofitE 64%, l-mona deposit I 

64^ J 


t 7-day deoasita.an anus of 316J0W v* 

under. n» to £2ifi08 - T% V* 

orer £23.000 71%. 
t Deposit Base Bate 8)%. 

| . Demand dcMslr 




i j Consols 2 4®5 yield ... 
a ! 20*yr- Govt Stocks (6) 

3 i 20-yr- Red. Deb. & Loans (15) 

4 ! Investment Trusts Prefs. (15) 
, 5 j Com!, and Indi. Prefs. (20) ... 
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GOLD 161-164 
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CORAL INDEX 
Close 29049ft 


Section or Crtnio 
Owrnu Trader* 
Engineering (Heavy) 
Engi Hewing (General) 
Wines and Spirits 
Toss and Games 
Olflca Egglgmcnt 
Indostrlal Greav 


Base Date 

3i/3Zna 

31/12/71 

sijnrn. 

lfc/i/n 

U.'l/ID 

u/i.n 

31/12/79 


Base Vain* 
100JW 
353 J4 
153 » 
lOfl.76 
135.72 
162-74 
lam 


Section or Crouf. 
HlxcoHaneous Pioaocia] 
Food Mmuf4cterina 
Food Retailing 
I os Branca Brohcre 
Minina Finance 
AH Other 

1 Redemption yla/d. 


Iih Data 

3imm 
awjvt 
3/U/u 
23/12,'CT 
20/12.67 
U/4/K 
FT- Actuaries 


Base Valne 
121.06 
U4-13 
11403 
5W7 
1G9J0 
100 JG 

Indies* are 


calculated tiF Ew*l. Comntmilcstioss Umitcd (a t Local anttoartty and finance bonnes seven days’ notice; Dt&ers seven daya* fixed. ' 'Long-term Zoca] u/tbodt? martsaxe 
Bi o ma g of the Exchaaso Telegraph Grasp) on an rate n nmhaftr three rears .13-131 ceaU ftwr yean 13-14 per eent.i five years 1 * per cent, #Bank bill men in table are 
IBM 379 computer. boyiiu rate for grime paner. buyhw rates four-mcmth bank Mils 10M6n u jkt cenu aW Eow-qwUh Bade UUs Ul-U, per CeOL. 

A list' oT the coeoitucms sf the FT-Aetaaria Approximate s ell i n g rates for atfeOWUh Treasury uns lWw-lM per cenL; twtHnOBffi 10 s ! 4 per COL; thne-moBfii Uff per 

Share Indices Is am available from Uk 'Pitfishen, cent- Apcrorimatc s elling rates for oae-atunlh bank bilis UM06» Per, cenL: nnMsOOth. lift, per cent J . and fiOM-BKUlth 
tire Rnaacial Time*. Bracken Honse. Canaan street. 1H-19'K per cent; Tw one-namth trade tiilifi lttiSig per cest^ tm-monUi i« per cent: And three-month JJWW-, per cent * 
LMdu. EOT 4BT, price I3j». By Inland MQ Up. _ Flaane flans* Bw Hdi (published by the JToanco.HoOTca AasnclBUoai; U wt eetB, from.' Adsnst -L ■ Clearing 'Bank 

CeaunomcealUi 3Sp. Fnrelao 22p. Penoeit Ran* for snaO auma at sown days’ notice per cenL OwriM Saaks BtfO Bate* for tending- iq per cent.' -• Treasury' 

BR]*- Avernsr tender rales of discount 10.4731 nor cant 


INSURANCE BASE 

RATES 

Atlantic AEsurancfr -• 1JJJ 

Cannon Assuraneq—— 

AddTEK sbnM .nnAir IWniBM airi] 


C r.^ 

h fifl* ***** 


^ xi 


.Address sfaem under 
Pnraerty Bond table. 
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Haat bro H*e, Hutton, BranmmL Em 
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Saltensl Grrep* (6HB) 

35 Nonrich SL, Et'4. 

CmuCOu 003 ' 

GaxImK.-Rm-er— »4 

lm. Second Gee +14 

Natural Bes'roes 511 

Shamrock UJ 


01-831012 

B +OJJ «J0 
4.13 
+07 5.12 

+0.5 525 

+0.« 520 


Transatlantic and Gen. Secs. Cn.V 

9] PS Sew London Rd. Cb (d raxterd 5 1631 

Barlm;anAu»:.7 — B1 1 J-JS 

i Aecum. Lnlts. i — 787 t49 

Barb. Ejiro. July 30. B46 . BM-.... 608. 

BwrinBln AucI3* 1M8 IW ♦ i ‘g 

(Areum. I nits- HI 7 1380 +L5 OSS 

Bu'ngm Auc 7 62 7 65 7 — . 4 M 

i Accura. rutlsi— 70.4 732 4 b* 

Ctdm.- o Aue 8- 863 8* 0 — . 577 

■ Areum. L' mix' |W6 953 — , 5.77 

Endrav.Auc.l2*._ 127.1 133-1 414 

Glen Aup. 1- 14 7 37.9 611 

'Areum L'ulti- 403 438 .— . 611 

GchNi-Au S 8*.., 755 793 305 

Ldn-brit Aui!.13* 76 6 B01 -02 5» 

HorlhrrnAuE 12 „ 423 445 400 

tAcrum. L'nit'i 4*9 47 3 .,.™ 4.08 

Berlin Auc. 11 49+ 5264 525 

lAecum. L'niu-i 5S4 592 — 525 

Berlin Yd. Anc 7 333 35.1 UM 

(Accum. L’nlui, 384 40.4] >.... W*- 

Vanmiard An* 12- 11 6 33.4 386 

iAccuul Vnllxi 362 38.1 386 

WieVmwr aus 7 40.8 43 4c 6 >3 

lACCum L'allti (435 475 ..- 6*3 

■Sol available ui public generally. 

Trident Trusts? to) tg> 

Scblefilnger Tst. Mgrs. Ltd. 

1 -W.Sraih.Si, Dortint (03081884+'. 

Periornusco .[14.1 3551 +42* 564 

Income 32.7 3»a -0^ 1053 

lOMUTthdrawal 27 0 28.7) - 

iDtLGnwih 444 47^1^02^ 340 

Amrr Grmtli 265 28.2) +8 'I - 

NilYTAFnd. {244 26*| +0l) - 


Tj-ndall Managers Ltd-V 

18, Cwyngc Rood, nrixiol. 

Income Din. Aur.JSMB 

Da. .Vcr.Auc. 13 1090 

Cap. Dn.Auc. 13 712 

Da Arc Aufi. 13 — 1004 
E+CmpOifL Aufi.13 680 
Da.Acr.Auc. 13. _. S3* 
Ctevnfr Fc. Au.U 592 
Do. Are. Aug. 13.- UI 
InlQniFd. AaB.13163 6 
Da Ace. Aug. 13 — 4167.4 



4.10 30. OosthJdl Avenue. E.C2. 

4.12 •Etetn Income [24.« 

cm-lh— 24.7 


01-8X88905 
262iri+03) 18.68 

2M +or -- 


Seatowth. 
Scanhorea— 

ScothradE 

Sratlncctne—. 
+*SCaL Bx. Gth. 

•Scot- Ex. Sid 

■Prices at Aup. I 


— -J+021 

S3l9 3651 +0.4 

- 369 393 +0.4 

_ u.4 as 3 +0j] 

. 394* 2943 +2*1 

- 34* 

140* 

#7.9 


0.4) 3.70 


823 Income bChmih 

1221 . - . 

“JJiPmtfaHo Fund Managers Ltd-V 
SJillOCbxrterbou&cSq.. BCIMOJl'. 01-2S10S44 
24h • Partlatfa Cuatal — [33.1 36.4+0.4) 686 

251 'Growth wflh Inc — kl* «2ri - -4 4.91 

All. Private PdnIoUo„b4* 26*3 .....J 4.71 

451' Sieiley Port Tlo — [52.6 575] +0*] 08 

8*0 

*5® Practical Invest. Ca. Ltd-V(yKc) 

6 AD KnropeH8.Ylld.Tr. Centre EL Dl-fiZSHSra 

4*2) 1*4 ProetJeriAuB- 13— 11002 

312d +05 1297 AccwoUniU 1 129.6 

+0.4 6*6 

MAj +0.5 64b Previnciai Life- Inv. a Ltd.V 
^ asa.BtehopigBte.tC2. oi-a»7 

ProllflcOnits. 

High 
I 


:±l\m WSl fn 


58.7/ +0 J] 3*6 
64*) +M 425 


Next mih day Aug. 27. 

J. Henry Schrader Wagg & Co. LttLV 

lSO.Cbcapsldc, EC2 01-2428X02 

Capilal Aug. 12 (64* 6751 3*9 

i AretWL UnlUl— . 73.4 761 159 

•Income Aug. 12 93.7 47Jn 8.97 

■ Aremn. Unlls* 120* . 1241 _.... 697 

Genera] Aug. 13— 42 4 44Jx +L2 506 

lAecum. VoUmi HP 551 +1* 5*6 

Europe JuIy3U 322 - 342 322 

(Areum. Units) 336 35.7 322 

■Pci Oily. Jtr22_. 10L9 105 Ox 4.46 

“Spec. Ex.ADg.S- 16? 49.6 4*9 

-Htcoiery Anc 5_.,i9l7 94*n) — 6*0 

■For tax exempt funds only. 

Scottish Equitable Fnd. Mgra. LttLV 
28, SL Andrei Sq, Bdinbargh. 031-558 0101. 
iDcmnc Units— 133.1 1)8 _ — I 630 

Areum. Unite JB J 352) 678 

Dcallns day Taesday. 

t i 


Stewart Unit Tst. Umsgera Ltd. fri 

45, Chsrlone Sq., Edlntnrxh ESC 41! W 

* 031-228 3271 

Stewart Ame r i ca n Faad 

Standard Units* „ |45* «.7J 4 2.15 

Stewart British Cxpiul Food 

'Sundardr |85J 9841 —.1 424 

tNext deal me Aus. 20. *Nert dcalLoc Aue. 18 

Son Alliance Fond HsgL Ltd 

Sun ADiatiee Kac. Horsham. M03UI4L 

“Exempt Bagnlty TifflM* UEOJ-ILOI 525 
72-80, GurtxniK ltd. Aylesbury. 0=88 5041 

rn» FtoOy Fd £8* 618) 1 541 

•Prim on Ang. 13, Next mb. day Sept. 10 

Target Tst. Mngrs. LtdV(a)(g) 

7-8 Breams Bldg*, QC4A1EU. 01-34= 0777. 

72*0GmehmucRd, Aylcsbmy. 02963ML 

__ ... 7J< 

473 
7.02 
627 
627 
480 


Tyndall Nat. and Cetzan.* 

IncJhs. AuC-6 [94 6 J9.0{ 1 701 

Do. Are. Aue 8 U64 121 fi ...I 7 01 

Cap. Dis. Aug fl. — — JB3 8 .866) I 445 

Da Arc .Luc B 194 0 98.31 — 1 4 45 


TSR Unit Tst. Managers LtdV (y» 

SI, Cbanuy War. Audm-er. Hant>. KB4 62IS3 

i-b'.TSBilcrrral R6J 28 T 

ib'Dn. Accum. pu 

TSBScrtiifh p02 

Lb i Da Accum. B02 


Wiilcr BanfcV (a) 

Waring Street. Belfari. " 
lb i drier Growth 1266 


(CaSlLLgfl 

2*9x0 +0.4] 5 16 


Target Consumer— C9.9 22*1+0.51 

Target HnnorLil_ *4 0 4751+0.7 

Target Equity 244- 26« 

Target Ex. Aug. u, U7* 125 

+DaAcc. L'nlu 1407 145.81 

TargriGnmh [20 7 225) +05) 


Taraetlnli (243 

Da Hrint-.UIUU 24 6 

Target Inv. 2B5 

ProLAng. 13_ 992 
lac 15.6 


.PreL. 


261 


11* 


12.71 


26*1 +05 

zl9 +oj[ 

loss 


Unit Trust Account A Mgmt. Ltd 
5*. Mincing Ijrnr. FC3M3DX. Ol-ffiO 4»1 
FnanHst- Fund.. .(ISO 98 0n| — J 7 96 

Great Wt nr hestre- 114.4 15 70 — . B£3 

GL Wnher. Ovuav..[13 0 14 lei 1 741 

WlelerGit* Fnd. — [193 2C« ) f« 

Da Accum. — 1203 2L4{ . . -I 5 48 


+0.1] 227 
227 
3.00 
604 


Wirier Growth Fond 
5-8 Mincing Lane. CCS U3DX. 0I4Q34SS1 
16.P +0*1 925 . Inccmefnm.— — |19J 20.4| I 5 48 


1359 Accum. Unite .. 

1 


2L4j . _.| 548 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 


Abbey Life Assurance Co, Ltd 


1-3 SL PanT» Churchyard, B06 

FoUo-ainc the merger last year of UJC stock exchanges, a selection of the share Equity Fund- 
prices previously shown under regional headings is presented below with quotations Bcrulty Are. . 

' " • — 1 “ ti-a— * — Properly Fd. 


The City of Westminster Assnr. Soc.V HBrnbro Life Assurance limited V 'Life & Equity AssnranceV 


on London, blah iasuae, most m which are not offhdaljy listed in Londmi, are 
ind with 


.shown separately and 

Albany Inv. 20p I 34 
Ash Spinning— 1 36 

B+rtam — 

Brady (G.l ‘A‘__ 

iioftr itybwm 

CradgA Rtneil-! 

.Dyson fR A.)+— 
EUiafcMcHdy- 
Evans FflLlOp. 
F.icred 


prices as ou the Irish exchange. 


Fife For**—— ^ 
Finlay Px&5p.. 
Frost & Bred &*p- 

Gxrtflner * Sauj 

Gardner U+X 


H 

iS 

3li 

38 


36 
10 

J k- 


+T 


Graig Khip.£l_ . 
BaQaaSlei^ 10p) 

Hi ©wro* Brew, 

LOM.Stm.EI_ 
HoU(Jon)2Sp_ 
Elesn-e-Ze — . 
LoreU’s Ship EL. 
N*thn. Goldsmith, 
PM. 


Pearce (C. HJ— 

Peel Mills— 
Bichards I0p... 

BobbCriedonlip. 

Sayan l£tep_ 
Sheffield JBrtck. 

ShefL RdnhnX . 


400 

6 

78 

rww 

22 

120 

98 

33 

68 

16 

8 

U 

6 

56 

Ml 


-12 


ShQoh Spinn-l! .24 
Sindall(wm.i— 


«: I.+-. 


ESOSH 


Alliance Gas iLOl 
Carroll (P. JJ— 
ClondaUan — 
Concrete Prods. 
Good body (£1 1 _ 
Holton nodes. 1 
Irish Distillers. 

Irish Wire 

Jacob 

Sun beam 

Unldare— .! 



B5* 

217 


U* 

19.9 


1120 

.1124 


105.9 

57.1 

186* 

60.7 

■■>1 



1086 

IQftJI 


1135 

1205 

[ | 

527 

54.9 


101* 

1021 


1061 

132.7 



01-248 S112 ftingsteed House. A White Horse Rend. 


BRADy / 

/ 

/ 

This Security now appears in 
our Share Information Service 
under Industrials (Miscef.) 


LEADERS AND LAGGARDS 

The following table shorn Um percentage changes* which have taken place since 
December a 1974. hi the principal equity sections of the F.T.-Actauric* share 
tasllcas. It also contains the F.T. Gold Mines Index. 


Insurance (Brokers) - ... 

on - — 

Merchant Barits. Inning H 
EatartxfaHXHmt and Catering .. 
Cmnctei and GemrnctlM .. 

Innrance (Uh) — — 

Electronics. Radio and TV 

Chemicals — — - 

Pood If, 


+141*5 

+139.98 

+123.91 

+113-96 


Household Goods .. 
investment Trusts . 
Industrial Group — 

Stores — 

Engineering (Heavy) 


_.. +13.6) 

+12.99 

+02.75 

+02*5 

+0-98 


— +*U-96 coflsujugr Goods (Ti on- Durables) 

+105*8 Creop +79J3 

— +ULSI Toys and Games — — +7TJ5 

— +288*5 Machine Teels — +74.47 

— +95*4 Padua log end Paper +67-78 


new sp apers ami PatdfaMnfl — 


ied Retaltlna — 

nsuxner Goods iDurabltl Grp. 

toraace (Compeste) ... 

1 Share Index 

-Share Index — 

XMmm Materials 

piTBl Goods Group - 

rcirieab . - - 



Ftnaaclil Croup 

NlTi Pwx haa o .. — 

Textiles 

Hocara and Mnrftmtan 


+5558 

+4857 

+46*1 

+4657 
+8451 
+43-59 

Mining Finance +33.51 

Rubbers +J7.49 

Tern +3159 

Gold Miles F.T. +8-W 

Cappers ”*■* 

■Percentage ebansn based on Tues- 
day, AnsuA 12. X97S Indices. 


GET THE LATEST 


FT INDEX and 

Business News Summary 

from LONDON 

on 01-246 8026 


on 


021-246 8026 


in ooopoTSiiflQ Willi 


J 


Property Are — — 

Selective Fund- 

Convertible Fund. 

VUwh Fund 

Pena. Property 

Pena. Selective 

Pens. Security- 

Pena. Managed— I 


Albany Life Assurance Co. Ltd. 

3L OU BurUngtOD 9L W5. 054378982 

«Gtd-Monv Fd— I 
VDo. Accum. - 
rEqul^mnd 

VDo. Acetun. - 

TPrafwrty Fund— 
yrki, Accum. 

VRxritet.Fi 

VDo. Accum. 


ypO-Accmn. . 
<7 tut Mona. T 

Do. Accum 

Prop. Pen. Fm 
Da Aecam— 
Fta-tetPu- 

Oa Accum— 


Qxvdati. CBO 21 A 
First Unit July 

V Fourth unit 

Prty Uns. July 31 


7, Old Park Lane, London. WL 


li_r** 7J, i::d = 

y31.k.9 «5j —4 — 


8S4BPM AFtaad InL Fd. 107.2 

HanihraZquIty 1055 

properly- [117* 


MiutVBdCnp *7* 

UMKriArr 109* 

FtD-Projt Cap — 137J 

The City of Wfirinster Ass. Co. LULV tSt&'AS— KK 

Hinasteod House. 8, White Horae Hoed. Fun. Man. Acc 153* 

Croydon. C3» 23 A dMdBM ^PetLFJ.Cnp— WHO 



10271 


4ZJ| 

1022 



1M3 




1167 

|[|[[ 

937 

985 

, Nfc| 

95.8 

laoj 


95.7. 

100,7 



969 

102* 



no* 

_ 

Ell 

1121 


97* 

1024 


924. - 

. 1035 


95.1 

H21 

|Mt|| 

965 

1017 

i<tMi 

97* 

1026 

. 


UM* 

133.9 

— 

[IIjJ 

1155 

— 


Wcat-MyXuJyai— 442.9 45* 

Landbk. July 1_ _ 99* 

SpemhurJahJl - 345 425 

*PLUAFd.Jufr3L. 154* 136* 

Investors Opt. Bd . H»J • 3095 

•Equity Fond [51-9 . 53* 


— Second Managed FbxkLV 

PoftiunetJuiriJ nag j { — 


•Fmi.F5.Acc U4* 

•Pan.3LS.Cap. MO* 

•POn-BJS. Acc (104.B 


112.9 

110.9 

124.0 

ni l __ 

115.4 

344.* 

1685 

1361 

161* 

1145 

12U 

1064 —I 
J»5J . 


90031 I CHyn' ric^ ty. Wmby, 


Uc.HAOaVB 


— Sri. Inv 

— SecundSri 


123* 


hs* 


•Secure Ret..— 28* 

G Ut Fuad 23* 

Equity Fund. 17* 

•Deposit Fond 101* 

•SriretiveAn.Fd . 65* 


23*1+0*1 — 

sar® 

M* +0*1 

187* . 

69* . 


I I 

Norwich Union Insurance Group Siler Walker Insurance Co. Ltd. 

FOBox -I. Norwich NHI3XG. 060322200 30. 1'xbridftC Rd W1Z 02-740BHL 

Ner.UnFdAug 15—023* 130.0) +05 — Krt MlLFd.Cn.l nt |475 50.01 | — 

NorEqFdAuE 13 1162* 17DM +45 — Sd_Mh.FflSt.UnL jfc7.7 7171 

NarPrFdAug 13 fel2 IS34) +05 — 

HorFVtnAug 13 Q0ZJ 10BJH -16 — 

• Nor llntjuly IS — | 1066 \ — 

Oakllfe Assurance LULV 

46. TOmhorBaed. Slouch. Tri.4S91S 

CMdife Man. Fd. (1166 124.9]. - ] — 

Phoenix Assurance Co. lid. 

01-4838380 4-5. King WUUam SL. EC4P4HR. 01-4080876 

860 1 J — OV.WAoBd ,\uU765 SO*) +151 _ 

^ ^ EbY J’h.Ass. Auy!aj 47.7 | — 

2VrJ>x*rd5uly20-h9* 52.ll | — 

Prop. Equity ft Life Ass. Go-V 

1 IB, Crawford Street, W1H2AS. 01-S860«S7 

HbL Si rtf Prop. Bdl 146* — 

Da Man. Bd. 67* ..... — 

Dol Equity Bd. . — I 65.6 — 

De.Fx.Muy.Bd.FdJ UA9 - 

Da Bid. As. Sa-.l)] 97* — 


life Assnr. Co. of Pennsylvania 
3W2 New Bond fit. Wl Y 0HQ. 

■ACOP Unite. ^19 


Harvest Assurance Group V 

4S.CburchS.,Mridstcnc. Rent 0622Q988L Lloyds life AssnranceV 

AsmvhyOu.. 1 Oil - I I — SIS,lMdenludl SL,EC3U7LS. 

aims8stfU&. —J4M7 48*6) -..■•■I — _ (yjt,Gth.FilJuiy 01 - 

Hearts of Oak Benefit Society • ggtf 

TSuMoa Kami London. MWi. (USSTBOZO. Opt. 5 Hiiri An*. “ 

Hearts of Oak 129* 3UJ I — Opt_3Ma Aug. 7 - 

BUI Samnel Life Assnr. T-*d- •fto.Mn.Fd. Jy-)Q 


Sun Life of Ornada (L'.K-l Ltd. 

2.5 *,Coc)atxir St, SW1V5BH 01-S30MU0 

asSttiHSL 1 -! !Si I “I = 


Target Life Assurance Co. Ltd. 

Tareet Iteo- Gaiehousc Rd, lectaurv. 

Buck*. Ayks fmr> .02f»r h 


01-4B3BG1 


P% Accura— 

AMEV Life Assurance LttLV 

■.PPvUlenBhbpk. Brighton.' 00X331017 

Triad Managed Jim* 1869) 1 — 


Commercial totaa Groap 

BL Hden'it.li Undoshaft, EC3. 01-3837800 VDo. Man. Doll — 

Variable Aa.Ac.tlta I 28*2 I J — .Da. Money Fd. 

Da. Annuity llte.J 11*5 ,...J — , . , _ - _ 

Imperial Life Ass. Co. at Canada 
Imperial Home. GuOdfad 71235 

Confederation Life Insurance Go. GGn.Fd.Aug.8 — W 46.4) ._ .. 

130. TtesenlSL, W1BBAY 0I-4870M0 PPn. Gth. Kd.AU*. 8^135* 38.4) | — 


01-6804358 


•nro5p*d.Jv.IS 1*95 
•PWLFxdJD. Jy.IB 120* 
•PULDpPd. JyJ5 188* 


M 1-25739 

pjlMB 

IlfrLOl 


107.9 
99* 
102 * 

122.9 


84.0] 

309*1 


Z13* 

107*1 

129.4 

163* 

110.7 

1269 


Man. Fund Inc — 

Man. Fund Acc.— 

Prop Fit Inc. 

Prop. Td. Acc 

Prop Fd Inv. 

Freed InL Fd. Inc w _ 
Dcp Fd. Are. Inc. [95 6 
Itef. Plan Ac. Pen. M7* 


— Prapoty Growth Assur. Co. Ltd-V Het.PlonCap.Pen. Rkl a£4 +0*1 


HE 


B .0 8* 

9 9S 

[95* W0 10t-“j """ 
*5l|+0'7l 


111 Wratmlnriar Bridge Bd. 


Property Grom b. 
ARTl cultural ~~ 
Abbey Nat. P.O._ 
Inv. Funi 


Equity Fund— 

Shenlcy Maner . 
•Hell re Auuulty, 


Atlantic Assn ranee Co. 

Sea under Prop erty Growth Asm. 


VSqnhyFUnd 

9 Managed Fond 1111*7 
Ftrwatl Pen Fd 142* 
Equity Pea. Fund. 

Fixed XU Fen Fd| 
Managed Pea. Fd- 
Plrapraty Pen. Fd . 
•Protected tn. Pol 


S::d = 


44ft 

126.9 
1235 
1U.4 
98 2 
231*2 


The Individual Life Ins. Co. Ltd-V 
Indlrldori Hme, 49. Stenb EL. Banbanrne. 


Sard ays life Assnr. Co. Ltd. 

an RmoTord Rd, K.7. • oi-sSBOU 

Ba r cl a y b m da .1797 «*) +oft — . 

Current unit value August 13 


GsrnhiJl Insurance Co. I5d.V 
axCornhUL'KG*. 

CarifalJnte U |?SJ 

GSSpecIri July 16B7* 
HnJSULBn.Jo2n.pl3.0- 


BN214UT 
Fixed I at. Unite — 

rrqftjny unrai — 

Uamiiri Unite—. 

Main Fund 

K.&S. Gilt Baud.., 
K6S iVwLSbBud.| 

01 -42B 9410 fiSSS?!^ 


Buribaarae 30711 


*J:1 = 


— •CopiUil ... 


Brandts Ltd. 

38, Foicbnjrch St,HC3.' 

Brsndte Buuqx-~- [70* 


4lncune... 

• Intenutioaal — 109* 
♦Fnreip FSdJnL MM 
•Forrign Equlte-POS* 


tii+M 

1226 



961 

MM11 

i.-nTM 

. 1124 


109.0 

114* 


mm 

1067 

1194 


IS* 

UM 


17* 

. 9LI 


09.7 

94* 


905 

95.4 


K* 

88* 



1154 



U7.0 


££1 

109.il 



M ft G GronpV 

3 Qnayx. Tower HID, DC3H SBQ. 0-1828 4588 eimmcd. Aun'ly. 
E9aiteBda.Aug.7_ 

Famlly 78 Aug- 7— 

Da77ft0Aug.7._. 

Do. 81-88 Aug. 7 

InL Bide. Aug. 7 


349* 

464 

129* 

no 

1235 

112.7 

331* 

110 * 


— MoaaeedBonds — BIS 


[78* BLf| — 

1124 
84.1 
18517 

1662 6*ft 


Pro. Pen. Aag. 8 
Property Aug. T — , 
Oonv. Dap- Bdn.— 


1105 

109* 

1BLO 


9SJ 

113* 

125.1 

104.1 


01-2280381 

li 


Magna Assurance Company Ltd. 

UL Cheqncn So, Uxbrtdsc. Middx. 

Bullring SocPd 1 106* 

Magna Man. Fd I U89 


Atlantic Aaeunuee 

AU Wtbcr Ar- UtaJBS* 1 

9 All Weather Cap-, 143 I 

*ln». Fd. Lie. . 98* 

Ponalon Fd. UtA— 100.1 

Corn-. Pena. Fd. — 104* 

Mao. Pen-x. Fd 104* 

Prop Pens. Fd. — 104 4 

Prud e n ti al Pensions Limited^ 

HoltnrnBari.BCIXSTOi. 01-4008222 

14. 


Qmnon Assurance LtxLV 

1 C»yjnj4c Wy, Wem&l®, HAfl 0MB. 01-902(1978 

sWtrDnlte 011*9 |+(Q4) — 

♦PropcrteUnlt— _ ‘ 734 I 1 _ 

Btoc-MLObU- 938 • | +ft — 

Kxec- Equity Unit 731 I +9} — 

Exec. Prop. Unit— 973 [ | — 

Current unit value Aug. IS 

BrianceBand 

Equity Seed — — 

Proporty Bond 

DeporatBaad .— 

Ckvttti Life AssaraneeV 

CoBufaui Hut, COtapel Ash Winn. BH2 28511. 
Kej Inv. Aug. is — | 8*912 HUBS] 

Ctrrthse. Japhrt Life Ass. Go. LtxLV 
LPMenmttcrBow.BH. 

Zteerey Bonds I BM 

Uon«rBde- 


7S* 

887 

57* 

M2 

105.6 

68.7 

64.7 


01-3398807 


01-8366809 Crescent Life Ass. Co. Ltd. _ , ... . „ 

•LSI —1 627 Brarwlck Hflu, Mdnhd, Berks. Mdnhd.3M55 Xn«»toient Annuity Ltie About* 
Crce. Pin’d Inv. Fd- 150* 5Hft .. 4 — 

Ctanada life Assurance Co. . 

ZO High St, FUttera Bar. Berts. Pftsr 51122 
Growth Fd Awe. 1-1 ■ 4SA I ,._.J — 

Ret'mt. Fd- Jufer 5.] 935 j J _ 


— Oonv. Dep Fd. 


Money MrkLB...,., 

— Mer. Inv. Mm. Fd. 

— Mar. Inv. Pw. Bd_| 

— Equity Band 

— Prop Pens. —— — | 



0. Drvcreux Court, WC2. 

Lion Equity Find „ 

Lion Eqiy. EU. Ae4 

Cnisader Insurance Co. Ud. 

Iwrugnto.'teiurPl.BS 01-8208081 Uon JBqiv. Peu— 

CUl Prop Aufi. 9— ,|5L6 57ft 4-- Lfm PtejP. 

Lion Wild GthFdJtt* 5L8l 

Eagle Star Insnr/BEdluul Ass. u« orsd Cep FdHL9 4**j 
1. Thrradaredte K, KC 2 - 01-0881212 ipjgh nf «. Assnrance Co. Lid. 

BefileMd Unite —|32* 33.71+0*1 7*9 SwmaBra. 

Blur CYd Aug A — 

General Portfolio Life Ins. C Ltd-V' ™ 

60 Bartholomew Ct,WaWmraCnm. WXS1B7J S™ jJS. Cfc ISll 137 
Portfolio Fund— 41954 — |. — 1 — 

King ft Shassmi Ltd. 

S&CernhilLBCS. 01-8235433 NriexCeplral 


Mnfra. life lnsor. Co. IU.K.I Ltd-V 
P.O. Box SL Sterenase. 008 5QI0L 
Manulifs Inv. Bd_ 125.0 26*1 ... i — 


mht Equity Fd July 18— D**0 
, ■ Kixed InL July 16.(12*3 

| ;;..4 — Prop Bd. July lfi.fl7J4 

• Reliance Mutual 
Tunbridse Write. Ben r. 
Rd. Prop Bd*. J145* 


Tram international life Ins. Go. Ltd. 
2. Biwhus Bids*. London EC4 INV. 01-405 6KK. 
Tulip Unest. Fd [181* 1075) . — | — 

Trident Life Assurance Co. Ltd-V 

Renrlade Houm. Gloucester. 013238541 

Tr-ldenr Man. Fd 11045 

Tndeni Gr51a-Fd - 1X9.9 
Trideni Prop Fd.. 1062 
Tndeni En*5'- Fd. 78* 

Tndm.t H.YdFd. . Ill* 

Trident Money Fd 103 6 
Tndeni Fuc'id Fd. 101* 

Tridrut Bd. Aut 7- 43* 

Gilt Edeed 90* 

Cmh vidua (ar £1U0 premium. 



Growth & Sec. Life Asa. Soc. u<LV 
United Uaue. W5L 
FlesIblaFertuna— .1 EU15 

L-indbank Sacs — 1 5*91 

L+ndbtmk So. Ac. 196.7 99. 

GASSuperFUnd.) £703*0 


0.-2296168 « a jr M * “ . 

SSBtscSg? Hd: 


0982 22271 
- I I - 

Royal Insurance Group 
L North John St, UverpouL DSX29S6S22 

Rival ShlddFd — 186.7 9L71 .] - 

Save & Prosper Group 

4. CL Helen's. London. BC3. 01-6881717 

7M4U..W -590.4 95. 

-•prtip Fda 1*6.4 UZ 

DoproiiPei. 10S.1 ns. 

Equity Pen. Fd, — 19* II 

“■Prop Pen- Fd— I2L7 
gCranpyPHi. Fd- 127* 

Pnocx «i**July 18. ***Aug. 6. 
tntcUy Vahiriou. (Price monthly 

Safeguard Assurance LimitedV 
NEL Pensions Ltd. Swan Cron. PcMnfleU.HAite. PmdId.S281 

MUtoo Court. Darielnc, Surrey. 9911 lnrerinwnt Fund _|87* 92ft I — 

Naha Are. Units— JU5 6«j +L6j - Schroder Life GfOUpV 


IVndall GronpV 

IB. Coddle Road Bristol. 
9-<rorFdJulva4_l 93. B 
Prop Fd. July 24 ..] 04* 

Deposit Fd J Ul 24 | 108.4 

O’Sens In Fd Jul 9 |66.4 62.4 


Bnsla]. 0SV2322I 

i'L® Jd - 


Merchant Investoxs AssnranceV 
135. Hifih Street. Cronten. 01-CT8BI1 

110.6 
114* 

80* 

1063 
42* 

10*3 
^ 892 

[109.4 +0.4) 

1083 

120 * 


Uu. Pens — . 

Equity Penn— 
014098238 Conv. Dep Pens—. 

Moa.Mtn.Pcns.— 



Vanbrugh Life -IssuranceV 

41-43 Uaddm St, Ldn.WLRBLA. 014994923 

UuutecdFd I9L9 96*1+0.61 — 

Equity Fd 121* 127ft +1* _ 

Fuuen Inlerosl Fd. Ill* 1172 +0.9 _ 

Prop erty Fd 104.1 109ft +0.1 


. tUO.7 


•^di 



Cnar^an Royal Exdnngc 
Bcyal SxchaosK BC3 
•Property Bonds — . BM* - 135ft 

PuaJduuFd.ure _.aftSA W5-7] 


Langham‘I2fe Assurance Co. Ltd. 
lfifidriHse. Finsbury Sq,JDC2. 

Mdas Bonds. B8 5 < 

VFrop Brad-—. 0065 in: 
01-2837107 prop-L>Dlte(US)_pZ2 
| — Wisp rSP) Man Z45T 2 

I- 


Next sub. day Aug. 25 

New Zealand Ins. Go. (UJL) Ltd. 
Warrior Sq, SottUscnd. 0702829S5 

Kiwi Kqt Inv |2M* USft — J — 


184H. Midtravera St, WCS. 


•EquJtrFdTb'.U. 
Do. Serend Kories 
•PsnFdCpJ BB018+, 
•Pen.FntLAcc.. 


01*303883 



— NPI Pennons Management Ltd. 


PpFd Anfi. 


Fd Ang. 1. 


l^rm 

1067 

-27 

05 

861 



138* 

— 


129* 

136.7 

-6.1 

1264 

2 


137* 

1*4.1 



^02.4 

.... 

|97* 

102.91 



Welfare Insurance Co. LtxLV 

Tha Leu. Fnlhoslan*. Kent. K 

Can Growth Bd. — , 

•Eteempt FIcx.Fd. 

•Exempt Prop.Fd 
•Ftepi.liiv.TBLFd. 

Flexible Fund 

Inv. Trust Fd 

Money maker Fd... j 
Property Fund—., ] 


no* 


79.9 


68.6 


924 


73.1 


927 


714 


70* 



I Windsor Life Assnr. Co. Ltd. 


48, Giacodrarrii ss, EC3P 3HH_ oi-ees4aoo Scot. Widows’ pud. ft Life Ass. Soc. 
Manned Fund .—pB* 97ft . — I — HB. Andrew’s Sq, Erinburcb EH2 2YD 

Prices cm Aufi- L Next deal In C Sept. L Inrotf- TV. Aas-O—pO* 250ft | 


SI. Hiyh Street. Windsor. 
Life Inv. Plans (455 


Td. 08144. 


47.91 | -. 

J-uluro AMd-GUj- |tai2*__ rbiSS.S ,..J — 

102ft 111 _ 


Hot. Assd. PWls — £10*9 

Flex. Inv. Gruwtlll97* 


I 


OFFSHORE AND OVERSEAS FUNDS 


Albany ManaCiimctit Co. Ltd. 

PA Bax 1548, Hamilton. Bermuda. 
AIbwjjFundUd— (SC555 5.96) J . 

Australian Selection Fund NTV. 
ao Bhd Lion Court, EOi 

VUSlDSbarm 1 US$165 j ] 

Next na day An*. 1C 


I 


Charterboon Japfaet 

L Paternoster Bow, EC4. 
Adiropa. 

Adlverb 



' * Free World Fund Ltd. 

01-2483M8 Butterfield Bids, Hamilton. Bermuda. 

7*8 NAV. July 31 1 5USX57-S9 [ — 4 - 


i 


KevseJex Kfnet Jersey Ltd. 


FO Box 88. SL Heller. Jersey. (Enq 01-808 7070) . tAnchcr G i It Edse ,{f9 2S 


i I 

Samnel Montagu Ldn. Agts. Target Trust Mgrs. (Cayman) Ltd. 

114. Old Broad St, E.G2. DI-seSfrUH. P.O. Bra 710. Grand Cajman. Caj-man It. 


Basque BruttUes Landbert 

B mo, Brassdr 

' “3 


tola _ 
FMocvmBFl— 
Rente Bum LF 
BooteChplT. 


Corah tn Ins. (Guernsey) Ltd. 

P Ol Bo 157. SL ftur Put, Goeniay 

lur.Maa FttJIyB_[136* 148*j ( — 


G.T. Bermuda Lid. • 

Bt of Bermuda FVora SL. Hamltn, nmrin 
Berry Par FdAug ft S US23A9 I | L7B 

la i 


dolPx. sc.Autapi»j0l m.75) L-J 
Barry ln.AiiB.8-l USW JW 1 — J 


Faudn 
KeyMlex 1 nil. 
FoomIb Europe.. 
Keyaelex Europe -| 
JtpanOtlL Fond— | 

Koysetat Japan — 
Central Assets. 


Sw.Frs4.77* 


0.74 

7.14 


SW.F7032* 

-403 

£4*9 

472 


05315*3 


£5*4 

641 


. 0*3*9 

+uu| 


2*0 fAnehorltal.— JfSB897 
3*6 tAnchor "It' Unite SI.4J.71 
520 TAnchor Wall St. _ XB3.47 
2.42 TDo. Aunt. Jen. — 17.7 

— "Do. Wall SL da — 72-7 

— *AnchcB- Anst BA8.79 


9591-0.07] 10*8 
275 
263 
260 


ins :._j 


TgL Oil shore Gay.r|0*7e 8*001 | — 

tCayman S value on Aus- 13. 
Next null- day Auguit 20. 


— Tokyo Pacific Holdings XV. 
all Indnilt Manasemeat Co. N.V, Curucatx 
.NAV per shore Aue- u JILSIH.49 


3*8 

8*4 

Cap- 


Bk uf London ft S. America Ltd. 

Ufa Victoria SL. BOA 01048 8828 
Nripsaat value Jtfly'2fr"‘ J “ 

BaroSays Unicom Ini. (Ch. IsJ Ltd. 
dan* 3t, StHdler, Jersey. 05M38BU 

JsavOcy.Over (429 455ft | 1271 

Barclays Unicorn InL (L O. Man) Ltd. 
30, Vfct w teSC,D0UfilJW,L0*L - 08244888. 

.w=ja 

248 


'Darling Hhai y tiBHit TU. 

IS. Ben St, &dDty. >LS.W, Aarindia 
.Derilnc Rtnd JAUAO 1*H*0*1] 


750 


Delta Group 
PAX Box 1447, Nhwau, BahaaiM 
Delta D.Fd. Aue, 0 J05SSJ3 — 
DritalBC. AUE-9 JBJU7 
Della Uni Anfi. Sl_|66B . 




Dreyfus Intercontinental Inv.- Fd. 
PD. Bek VtSnt. NtMMI. Bahnltten 

nav An*, b irafwo a«s 4 - 


Dir. Fd. Au*. S—l. USS5J7 


- H31 Stfmnrf ft Go. fGueraseyV Ltd. 

8 Lefevre Peter Port, Gtternasr. CL 
ttaeroraa-IW 1982 . M5J| +0ft >76 

TBU Samad Overseas Fluid SA 
37 Hue Notra-Dniae, Luxembourg. 

Nev. July 81, 1 D8b3*2 | .! — | — 

International Pacific Inv. Mngt. Ltd. 
P.Ol Bax far, ss, HU St, Sydnw, AufL 
Javdln Eqaite TllJASUD 138ft ...-J 5*9 


King ft Sbnson.Hgre. Oersey) Ltd. 


SChiirohSL, a. Halter JW.CJ. 058433311 SfiSfiKaCZl mSSSri I ~ ] Z 

.NafltStfndawJ^^ 1208 J ‘sl^AV J Jy"3i.' 

Negit SLA. 

Tn ---— -0-1 1 " ion. Beutavard HufoJ, Luxembar^ 

Kfeiuwon Benflon Ldn. Aftt. navaut, i - | ish*6 i — ..j — 

20,F««x:hurehSL. BCL 01423800a 


EnrimwsL Lux. F. 

Guartuay lac. 1 

Da. Accum—..—,. 

interim is Un 

XBIntnl.Fd. 

KB Japan Fd. 

Signi 

Unit, 


un^. 

P*71 80S % 

SU99.73 
5USU95 
SUSLW 


Dm 1MCL2* 223(| 




28*1 —0.4] 

Next mb. datc~ tTura. $Wod. "FH. 

Murray, Johnstone (Inv- Adviser) 

041-221 552i Tokjti Pacific UUgs. (Seaboard) N.V. 
ladiaia Uonafiement Co MV_, CurecOR 
NAV per share Ang- 11 11*321*1 

THmnph Oceanic InL Fnd. Mgrs. 

8. Church SL. Si. MeHcr. Jersey. 03343SSII 

lnurnaiJQiialFiu]..tZ8.9 Xft | 6*0 

. 'At at Anfi. 8. Next rah. day Aug. IS. 

lyndaU GronpV 8272 32241 

Hamilton, Bermuda, 6 a. Heller. Jeratgr. • 


+0*31 


IVteatDi! Aue. 13_QfTSfU0 
O'&eat Are. Aue. 13]Lm4S 


CkS^j put J uljfi 30_|£655 - 75M) 


o. iteiuAcc. auc.13 et.m 

3-Wny Ini. July 34 y; 
Ini Man Kd July 31 . N* 


UM-0.nl 

i3-a.o2 


95£H 



Ebor Management (Jersey) 

37 Broad Sl SL Heller, Jersey. 0334.20981 
+191 235 
+L4| 4*7 
117ft +0.7] — 


Channel! 


nminri^ Simi( . 

Jay. Fxd. Aug54— 


Japan ft Far Eafiteni. Secs. Man. 

Connaucht Oeuas PO But 590, Hoofi Kong 

JspantraJjM— fBHSUbl. - I [280 


Negit lid, 

298 Bank ol Benanto Bldgs, HamUton. Bnnda. 

+341 273 KAVAn *- 1 . 1 S25P - 

257 Old Court Fund Mngra. Lid. 

LM P.O. SB, a. JullraraCt, GucraiO' 06BIS6331 

897 2£, a ' t £j\ Jul 5’ 31^03 43.4J [ 5.76 

■ OCIne.Fd.Aufi. 1 ,CUS* 12B.7] 858 

tiCIntFdJnb-U.lUOV 110*1 _ — .. . . _ , „ 

Lament fevestment Mugt Ltd.’ ‘ ■«* I W» batted Safes TeL Inti Adv. Co, 

&SL&»r8ehSL.D0Mtes.ioH oca 4882 & Proper International Ltd, *%.*!£ ^ f ^ r ’ i^ n «. ’ , 

31 - j J» ^ ‘ 


600 

608 

600 

6*0 


Lament let. Gth — pB* 


Bridge Mumgement Ud. 

PA Bis 508, Grand Cayman, Oymm la. 

MhanfcaaM July 1— | Y11*2B | 1 - 

PA Bax 344715, Noam, NP, BahatniW 
MjfiUi.Fd.Allfi.6-P?Ji 366ft —J 230 


Euiwaymiicat Giwbp 

KuronnlonLei.F-ll.7S6 1*261 - 32j 893 

Finance Union (S» 343) -7! 553 

Arena It M. RatharhUd te Sons lid. 
m 4358, EUU SOBWft A Co. ltd- 938 8011 


Jardine' Fleming ft Co. Ltd. 

-401b floor, C a a a a u gfa i Centre. Bone K*Ut 


J'dueFEFAafi.ll,|uaaM 2UQ| . — 1 — 

SeproAuE. 13^ — JnaUiJ CJSj-B J7| - 

DoaUnss MockJny. IDeolinga Wed. . 


S- G. Warburg ft Ca Ltd. 
30. Gresham Sired, EC2 
OTT Ltd. July 3L_. 


Butterfield 

PA Bex IfiS, HamUtoi. 

Batuy^j Ernrity tKSL70 

grtteraalneoma-pBih 26J| .-^j 8*2 
■ Price » at July 14. Next mb. Ang 11 


Co. lift. F. ft C Mgmt Ltd. tor. Advisers 


Jxft«EdiiB5s 
Jantine 
Jonline 
Jardine . 
NAVtJuIy 


J “ a ^gKSs: 




.99 


us njVs 

Wuly 32 -Eqolv. USt3052 


-248 

150 


TXT lid. J lily 10. )OL74 


10020 

18 471 


SUS844 

-m 

USSOJ2 

+021 

USJ6D 


104.74 

12*5) 



.W=^ 4 * 


Capital lnteraatkmal S^. 

18. Rue dn Goftder, ian Genera, • 

CapUol 1st. Fund— | SOS1353 I | — 

CS International Management Ltd. 
PA Box 1255, Hamilton, Bermuda. 

ras*. America — 17*8 -J&3 

GSftx. IncrxBO — -P3* - 1A5H - 

■ *Ai at.jfty 16 Marnah dv .An^. a 


1-2 Laurence Pimaxntp Hffi. BMH DBA. 

01-6.2 4800 

Cen'tyFd. Aufi.0— ,( ST3S226 ) — 

Fidelity Mgmt ft Bes- (Bda.) Ltd. 

PA Baa STB, HwmlRon. Bermuda. 


Jersey IntL Fuad wtefflffl uvraat Ltd. 

22 HUI Swet. aLHriter.JcrHv. 069432151 

117 Ini Gth fd SIS M | .—I 


XJayds Bk. tCX) .U/T Mgrs.' 

P.O.Box iBSkSLadtetJofiey. ira4£7a0i wy«=»»ng g r ruoa managers 

aassssss"" ** ^ 

Lloyds Banfc latonatmtai Lift. inUsuLFd. JssqylM* loo*} — J — World Wide Growth Management* 
X.& BT Management. P.O- Box 179. mi Geneva X Henry Schrodo 1 Wnfig ft Co. Ltd. I0-- B«Uevard Ih^al UnecOxxxrg. 
U^Tya^FiftfiSfll S3rH2, .... 133.CWrito.ECa, • 01-6884000 WteM Wide Gib . Fd] CSS 18.99 1*001 - 


TXUt »ft+44ft+43#chipiaAi 


260 


]tf ft G Group frXc)fe> 

Three Qaayx, Tower Hlri,HC3B6BQ. 
01-826 408 


ChaapFd AUfl. H -Bcsaa - +m 3.M 

TrafaJrerja&si.rs^aJJi ..._J — 

.Aslan Fd. Aug. 11. lambt H«) —J 148 


NOTES 


PkWitylAL Fund — 
Fldallte Fac. Fd.— 
Fl dd Its World fd— 
Fidel I te BUT- Fda. 
Serioa AdnutlL— . 
Series BtPaclflc). 


USSM.B8 

L^5l*7 

-USJ952 

£U7- 

6292 


FXRS.T. Managers Ltd. 

8, Ctrarth a, St Hriler. Jsy, CJ. 0814 28811 
FlWlBtnL [115% 115.97] ] _ 


I _ Jersey ^vgs. Bk. Unit Tst. Mgrs. Ltd. 

A New Street, a HdUar. Jereey. 0694 30351 

— , — J*.a Unlw. r - r -.IlZI2 1295ft — I ATS 

— J — Prices on Aufi. 13. Next sub. day Anfi- 20. 


Kemp-Gee Management Jersey Ltd. 
aChnrohStraac.SLHdlca-.jgcaay- Cent3S3ll 


MAG island - 

(Ac nun. Units! 
COMeK.-Aufi.ia_ 
AUanUc Aus. 12 
Awst AGvn. Aug. 13] 




0 226 


Sngor ft Frfedlmtiter Ldn. Agents 
22< 

f|3 D at af o odi tens.t, . 

9ML,.TBhyo Tst Jly 31 j SHO 

— Safer Walker Ins. 

— 2 Granfia Place. SL Prior Pta% Qucnmy. ■ 

. Worhlwklfl Aufi.a_| SL6 . I ,4 3*0 

32 Victoria St, Doafil as, LoM. 08M48SS croSfevraL^JStS 3 ^^ — -I 3^1 SSd* 1 Guc ™ l o f 

SSeI 1 !&U s. 3d US ,a ‘“ 

S.CJL Growth — J7 3.7 — ) — Value no Ang. 2 AaxtdroiUifi tout Ang. 18. 


UJL laua- * QUerix) 

prire IndsJtt all expenses except' recnt> 

y OOreftmeelttriudS at 

0 * 8555 ?® K . hM 0 bt • through manage 
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♦♦BRITISH FUNDS 

_WI 1 I • • I* erf TOM 

®rt Urn | stack I I | - I InL | Bad. 
"Shorts” Him op to Five Years i 


■102 

2*4 

203V*] 

M& 

90% 

i 

103 

? 

W J 

84ia 

7B j 
9Ha. 
104% 
73 
851. 
731* 

ffi. 

56ia 

75*2 

571, 

W% 

971* 

554 

75% 

344 

102 

71% 

334 

951. 

694 

59% 

754 

314 

614 

434 

594 

294 

274 

2ji 

22 % 

1B% 

184 


n 


94fi[EuhjG%peW®8._._ 
92,1 TpEasairCjpclW6S_ 

97 Victory 4pc lima 

964 Treasury lff%pt 1976Jt. 
3B4 Treasozy Gtapc 19TZ9~. 

864 Hectric3pc7f77 

96% Treasury lHa* ">7#— 

84 Treasury toe TTtfc 

844 Transport 41x72-77 

90'? TreShiiyOi* ISTStt 

%A rreasuiyllHzPcTSti— 
79 EwheqaeropcTS-TSt- 

94 ^ 

73% Qertnr 4'/pc 74-79— 
94\1 Treasury 10%pe THt— 
71 Electric Shoe 76-T3_^. 
84 rreasurr9pclS8(liL„ 
• 91 Treasniy Wjpc’SOtt*— 


five to Fifteen Years 


664 rreesury3%t* 7Ml._ 

724 Dc8%pc TOOTS 

864 rrmory 12pc ISHBtt — 
58 Funding 5%pc TBftijf _ 
614 Treasury 8%peWJS*. 
514 Fundi ngB*»peTO-fl7tt_ 
53 Treawiy75pc’BflS 
32% Transport 3pc 7888 
394 ITrefflury 5pc 'BMB. 


5Vt [TrMsn ry fl*«pe 870O#_ 
414 Eu mine Stoic TO Sl#_ 

944 Treasury 12%pr l ffitt*- 
85% Treasury i2*jPcTBtt~-. 
404 Katniicg8pc]9S:ttt — 
544 rreaaury Spc'Sitt— 

244 G 3* 3pc '90.95. 

75 rreaso iy 12toe Tfitt — 
543 4 rreamiyBre wi96ft 
261; Redp.3pc 198896 
93 1 * Treasury LPapcWilt— 
534 Treasury ff»pc UBW-, 

40% Treasury ffitpc T&BBtt- 

544 Treasury S%pc 1 939H-- 

22 Fundi Ug3%pc , 9WH 
47 Treasury 8pctEWBtt_ 
33 Treasury 5%pc PUT' ‘ 
434 Treasury Tty* T! I 


3£s 

224 

171j 

14% 

144 


Consols 4pc 

War Lose Sjpett 

Cenv. 3%pc 91 AfL 

Treasury 3peffl Aft 

Caisoli2%pc 

Treasniy 3jc 




ffart 


FT SHARE INFORMATION SERVICE 


ttBANKS AND HIKE PURCHASE 
ins 



BUILDING INDUSTRY— Continued 


liii a 
1180 ns- hw 

omBw 

inif 400 

ion llja 

9.63 ng5 
11.91 Jm 
12.44 try 
40 


P90 
45 
14 
.95 
P70 

afli™ 


Ovtt Fifteen Years 


nalif*** 

sal 

si!*' 

13.65 3 S 
13.97 ii 

gglH 

1192 "g 
14.04 H 

*235|149 


$ 

370 

[104 

£2ftSj 

tnT 

19 

18 

75- 

tiio 

13 

48 




£24 

. 19 
£31 


14.20 
13.83 
1367 

jzvrSL 

1381 yF 

Bill » 
ff 

1 163 
24 
78 
]160 
218 


"INTEKNATIONAL BANK ' 

M I 58 &c Sock™* 1 «M | —| Jg 1 gg 

‘ £ 101 , 


9741 91% K>c Seek IOTA- 


9641 


87 

92% 

«• 

75*« 

904 

894 

23% 

86 

81 

87 

E* 

58% 

& 

9 

891; 

1014 

95*2 

854 

.77% 

ft 

ft 

694 

754 

734 

954 

88 
49 
61 


47 

72 

1004 

107 

65*2 

.95*2 

100 

99*z 

75* 

721, 

844 


804 

87 

824 

90 

85 

ft 

ft 

174 

774 

$4 

9 

9 

154 

82*4 

644 

76 

98 


+* CORPORATION LOANS 


J250 

84*2 -*-4 10 99 1314 85 
91 Uni +4 7.12 13.20 240 
88 +4 624 12.84 85 

9514 x 1 7.08 11.92 1 65 

904 +4 8.03 12.751L26 
- 96*2 +»2 1334 13.87 265 
714 +*« 738 13.61 33 
894 44 7.B4 13.09 30 
85 +4 H83 1333 £88 
23 +*, 1520 — 130 

834 +% 7.76 1324 305 
781; +% 1232 13.88 £89 
84*5 +4 730 13.52 _ 

694 +5 8.17 13.48 45 
60 +'; 927 1339 305 
52 +% io n 14.12 72 
554 +*2 1216 13.98 275 
29 +4 14.88 — 1405 

87 +4 738 1292 _ 

714 +*2 733 13.73 108 
IteweBtleBUDe'TBflL 1 83*^5 +4 10-99 13.67 58*2 
9T+% 12.99 13.48 510^ 

COMMONWEALTH &. AFRICAN LOANS 10 3 ‘ 


BinnlwniWipcTMl- 

Bristol S%pe "S-Ti 

toes TS 77 

kiXC.frbpclSflB 

1 Do 74 pc W7 

jDa 124 P® "82 

Herl^Sipc 7880 

jTBrpooi 7pc 18-77 

DftfipcTO8l_ 

Do. 3%pe fared. — __ 

Lou. Carp. 6%pe '73-78 _ 

Do.a.pc'B4 J5 
iLC.C.6pcT5-7B. 
Do5*2pc77*- 


PoS^fr "8284 

Do^2PC8S87 
DoffirpcWSD. 

Do. 3pc 70 Afl 


Midib. <4pc Tyn 
Tio34pcI080 


894 

764 

tft 

52*2 

714 

684 

54*4 

63*; 

62 

89 

78 

33 

42 


!**AnsL8pc'74.7B 
p ‘Da 5*®c 75-78.. 
Do. 54pc 77-80 


"DaS^c'8182 

“East Air. SkpcTI-SO- 
“Jamaica 7pcTS78 — 

“Benya ape TWC 

"K2. 4pc I07fl-7B_ 

M Da6jJc7M0 

**Da7ijpe'8388 — 
“Ntt.ffld.toTSJl- 
“Nyma6pc'7881- 
**Stk Afr-Salt 74-78- 
M DaSPipe7981 

Slh. Rtvod. 2bpc ■05.70 _ 

Dafipc 1881 


954 

824 

744 

68 

604 


75 2d 

654 

744 

724 

W4 

874 

41 

51 


LOANS IHlseeL) 
36 lArrk.Mt.Spc -SMB— l 44 

55*2 Lucan 10>2PC 8884 

FFIOpCBI 


ft 

S' 

94 

92 

18*« 

54 

53 

76 


Dal4pel07BL 


|lCFC8%76Ln.BWn — 
Da9pc]077. 


DaWjpc m3 

Da lOpc ■C" 1870 

“Met Water toe's — 

D5 MLC.Spe 1B82 

Da without Wrnts., — 
Ultramar 7pe *75-78 — ~ 


70 

91*2 

100 

58 

S' 

96 

s* 

83*2 


+»2 


+4 


643 

6.86 

7.42 

834 

9.64 

8.44 

822 

534 

7.97 

1372 

8.07 

830 

528 

1325 


1383 

1526 

1438 

114.47 

16.41 

9.93 

9.99 

10.67 

1420 

1230 

1334 

838 


S«l 3 35 

Wfr 

14.51 “ 

14.05 
1431 18 
1230 35 , 
13.46K94 (£54 


□0% 

.£17*21 

133 

9 

25 

5 

1 

62 

13 

33 

55 

58 

3 

23 

boo 


118 
40 
78 
32 
30 
30 
94 
18 
, 30 
log 

1122 


jAUeumSac.lOp- 
lAlemuJoaD.tl. 
Alternate F13 00. 
Alien Harvey Q_ 

Allied Insb 

AaRloCunlnl 
AHwtiWtLU- 

BankAmer53125 
BtFawalinilfi 
(BtlraaiidEl — 
Da10pcC»31®6. 

jEk Lamd .AII1 - 
FBLLeumi (TJKttl 
8tN3W.5.«„ 
IBank Seabed El. 
Bankers N.Y510- 

BaclavsO 

BateifEdwanll-*- 

BowrinfiiC.T.i— 

Emwoaipl^n 

CaSarHyderEl — 
|CsferllldSs.20p. 
lcltvePis'utSOp- 
CealAus.'VAi). 
\ljwzW DM103. 
(TtgnJfttKrlOO 
(Connthia 10p— 

[Cred. France 173 
Daves 1 G.R.J— - 
Dawn ay Pay- — 
IF. C. Finance — 
First Nat lOp — 
Do. Writs. 7583 
Fraser Ans.lOp_ 
(Garard Nstni — . 

[Gibbs IA .1 

fclllettBros.fi— 
kkwtleD'lMtyBp. 
iGrlwttays— — 
guimSsPest- 

HavtinlOp. 

BlU Samuel 
DaWerrm 
HoneSmr-S^a 
jessaTubee — 
JoscpblUoiQ- 
Kffser Ullmaon 
King 6 Shas 20p_ 
KlanwortBL— 
Lloyds £1 


£46 

|£57l 2 

IJh 

80 


17 

175 

£96sd 

300 

110 

52 

160 

345 

£31% 

35 

325 

130 

77ni 

J20« 

570 

223 


354 

27 

iff 

J! 

"S 

£ 10 % 

42 

4 

10 


.HaoMO Fin. JOp 
[Mere. Credit — 
jOaSpcConr.B® 
IMeirurySecs — 
Midud 
DftTTjtsraOO— 
Dalw9M8 
liTuister Assets— 
NsLBfcAnstSAl 
NaLCom.Grp— 

NstWesLU 

Sdirwfers £1 _ 
SetcombEJJCD 
Slater Walker — 
SnutbStAub — 
Sand, fc Chart £L 
Trade De*. 5150 
Ta.Bi.Afr.50c 
Union Disc £1 
iUJJ.T. 


■60 

170. 

210 

134 

49 

215 

£ 12 * 

£23 

10 

£24 


30 


235 

38 

140 

16 

42 

138 

187 

JUt 

80 

750 

217 

68 

215 

51 

48 

98 

195 

2b 

28 

£82 

106 

235 


22S 

57 

205 

370 

230 

66 

48 

440 


Well* Farm S5_ 

[WintnistaOp- . 

Hire Purchase, etc. 



Dir |_ 

- 1 

,\rt |C> 


L34 2 


1X66 

-3 

b20% ] 


35 

+2 

QBS 


7.61 


19.09 

+% 

}51« 



+10 


+4 

310 W « 


316to 


7ft5 


328c 

+3 

iJl 

-*« 

}S3J» 

+5 

t8ft9 


±5.0 

+2 

201 : 

-3 



14.40 



*1.4 

— 

30 


§17% 

+% 


+2 

. 


39.7% 


525 


ftl 1 


X57 


X05 


0.76 ’ 


12.18 


X65 

np „„. 

t6.7 


0.79 


lft9 


7.11 


71 


&67 


X56 

-4 

920.8 

Hb# 

4.0 


6.42 


Ll 


284 


319 

+3 

t6.93 


325 

% -h 

+1X12 


09% 


2.76 

+5 

(10.76 

+Z*s 

ase 


2.73 

+2 

W 1 

+3 

828 

+11 

8.73 


hlZ73 

+2 

526 


h3ft3 


1329 


Q44c 


■ +P14% 


1 16.08 


BX6 

% — 

Q96c 


. Z92 


1073 


WE Hlsh Law 


Stock 


2.111 

il 

5.4 

-1 

OJ 

„ 

Li 

3ft 

B.9 


6.9 



— 

5.7 

— 

_ 

_ 


— 

7.6 

— 



4.1 

_ 



2.0 

_ 

_ 

L9 

— 


4.9 



_ 

*7.9 

— 


5.G 



5.1 

— 


2ft 


3ft 

5.7 

7.0 


3.8 


47 

21 

5.0 

t 

62 

43 

12 

5.3 

2X1 



6.3 

_ 


10ft 


IS 

9.4 

61 





3.7 

— 



Z4 

— 

— 

3ft 

— 



— 



3.3 



Z9 

6J 

8ft 

X3 

a.: 

9J 

— 

— 

— 

35.9 

— 

__ 



_ 

111 



_ 

8.0 

— 



6.7 




7.4 



« 

7.6 

5.0 


4.0 


— 

79 



- 

5.8 



3i 

1 

Ub 


6.B 

— 



— 


2.8 

M. 



9.0 





4.6 

— 



3J 





9.1 





5J 



6.0 

5 

4.7 

ft 

20.4 

* 

4ft 


4.7 

7JJ 

Oil 




4.0 



23 

7.2 

103 

15.0 

Oto 



150 

tlfll 

— 

23 

105 

b2 

_ 

4.1 

— 

5i 

5.' 

52 

3J 

6- 

7.9 

— 

3. 

— 

_ 

B 1 

— 


12J 




1X1 

— 

4.1 

4.i 

7.0 


63 

— 

ft 

5- 

ft 


8 

- 

ll 

514. 

3.4 


X 

- 

ft 

7. 

ft 


34 

45 

1 101 

92 

50 
95 
34 
58 
53 
40 
17 
55 
34 
53 
87 

. 58 
[103 
22 
40 
75 

46 
68 
80 

51 

29 
70 

T 

& 

49 

34 

31. 

. 80 
(120 
15 
40 

30 
46 
13 

. 96 
US 
40 
42 

1671; 

314 

1216 

74*; 

|144 

70 

23 

87 

31 

. 29 
107 
. 35 
llOS 
9*> 

32 
19 

1149 


15. tenders iHMgL- 

30 IHmontele 

Muretnriel 

iMariey 


24 

30 

27 . 
23 
13 
35 

ft 

9 

20 

13 

12 

32 

Z1 

44 
6 

16 

45 

ft 

39 

28 
16 
23 

ft 

25 

49 
38 
12 
11 
29 
35 

5 

17 

16 

26 
5 

31 

50 
8 

19 

58 

68 

1100 

29 

52 

21 

10 

40 
12 
13 
52 
22 
63 

5 

12 

7 

21 

37 


Marshalls lHfx)_ 

Ua*&Hamil 

Mean Bros 

MrtrineD.ftW— 

UeyerfHoalLl. 

Xlltoiy 


MlerrSsUlQp. 

Hucacocte — 

Mod Engines? _ 

MrakfAl— 
Mow] an (71— 

NETSOp 

fXtr*artluff£l— 

Nonhn Dev. IOjl 

^onrettHolsl — 

Kott. Brick 50p*. 

[OrmePws. 10p_ 
Parker Umber— 

Fhmnii Timber - 

Port ins 


K ings Bros— 


Redlsnd 

HeedftSlaiia 

'(’ch'ds. Wall lOp. 

Roberta Atflard— 

Kd<m JOp 4 

Boaitnstm lOpi- 

Ruberoid. — 

RnRtwP. Cement 

|SGBGtW 
iScot Hntelnv— 

aieroe* Fisher- 

■Shell ob'r Price _ 

[SjTiarUJ.t top 

pkaiiberuCon-Sp. 
Sthcns Evans — 

ISpammG.W 20p 

[arectorsG-lOp- 
]SummeniO.Cj— 
Tarmac SOp. 


TaytorWoodrow 

TUbury Ctg£I— 
Travi'i Arnold 

Tunl HldBaOp 

UBVGroup — 

Ved is Suxre 10p 

Vrhraplant — — 
WardtDdc*. 10p 
Ward n3 on. 
wrnts Blake. 
WesUrick Prods 

Wet tore Bros 

Whalings 5p- — 
Whil'gh'm LSVp- - 
WiegiDSCtBLlOp. 

WiisomCoonoUrl 

WimpcyfCeot— 


Price 

25 

43 
73 
65 
45 

44 
13 
40 
33 
37 
n 

27 

32 

27 

42 

54 

50 
EdO* 

U8 , 
M‘zJ 
29 
52 
40 
44 
16 

51 
72 

9 

52 
67 

35 

32 

18 

58 

80 

5 

24 

24 

37 
7 

63d 

97 

24 

38 
116 
226 
156 

55 

115 

51 

15 

85 

17 

27 

88 

26 

65 

7*2 

14 

9 

30 

92 


M S'MSU 


+2 


19 

3.67 

2* 

286 

126 

2£9 

152 

3.06 

1.91 

2.92 
dL-54 
221 
d257 
3 S3 
4.B 
+LB6 
AO 
*U5 
0.87 
62 
2IL 

L97 

32 

<052 

1.62- 

5.4 

t2JH 

3J2 t 

326 


L8B 
25 
431 
10 
182 
rt? at 
b302 
tO.M 
167 
U2 
85 
25 
1734 
4.72 
153 
d2_84 
814 
42 
U3- 
rfB19 

•an 

2.45 

521 

0.42 

ia 

LOT 

L04 


2 9)117 4.6 
4.813.2 24 

6.6 5 5 43 
16 6.E 7.0 
6 15.8 6 
6.9 8.0 2-J 
1418.0 68 
3.4*112 3| 
39 8.9 « 
3 2 8 4 5i 
22^.5 32 
L2126 f.9 
1212-4 M 

0.8 24.7 8.0 
19W.8 3J 
3.8 5.4 7.4 
19123 64 
t 
7.4 

U)13.7 6.4 
22112 63 

14.6 5.8 L8 
« 128 4 
55 123 U 
0.8 153 123 
L8 103 B3 
27 6.1 9.1 


»2H0 
3.1 7J 67 
17 24J 
35 8.8 50 
1216-0 82 

25 6.6 72 
35 8.6 55 

1.9 342 23 
22 11-7 59 
3.714.6 28 
25126 44 
1914 0 5.7 
* 6.5 * 

4 9 6.7 4.8 
_ 32 
U 10-1 13-9 
29 9.7 53 

5 5 32 8.7 

3.0 15 J 33 

7.0 83 27 

2210.9 63 

14 127 8.4 
11 116 U.6 

15 143 72 

1.1 i 5.4 
1216.4 7.9 
50 3.9 73 
1.9145 5.7 
11123114 

26 8.6 6.4 


L2[2L4| 6.8 
4.4 9.6 26 
113 17 7.9 


DRAPERY AND STORES— Continued 
Stock | Price M *t |ot|5!|p|E 




115 „ 

High Low 1 Hot 

22 16 JCpicnlB'A'— 

42 16 Vanlona . . 

43 261 ; VenMsPasb.lO}) 

24 10 Wades “A" S0p— 

43 20 WrfcsriJaL} — 

42 a DO.X.V.. 

54 21 Wrihs&CaMp*. 

73 23 WarinsiCiflow. 

58 27 Weznsdl5p 

37 19 WesUmPtnnlQp. 

m 10 SterlMiHlOpw- 
47 20 WilbtsnVarttoL 

55 25*2 Wool worth 


Ha 


ENGINEERING— Cont. 

Sort | prt«M K |c*r|fit's|flE; 

J12j 5.0] 3.9| 

iz iTg 52| 
24^13.91 All 
9. 


ELECTRICAL and radio 


46 | 23 (A.BiHeetinuc— | 
18*2 8% Allied Insutain . | 
19" I ID Aud Fidelity lOp. 
66 BlCCaOp. 


140 

82 

36 

38 

10 

65 

18 

42 

1118 

55 

42 

18*2 


H 

55 

46 
60 

47 
20 
64 
42 

[100 


20 BSRWtt 

26 BeattUvyWp- 

16 BwthwpelOp-. 
.5 BrUectrocidOp 
16 Brocks lOp 

8 Blgu.'A’NfVSp- 
25 CampbdlUfawtl- 
38 ChbrideCrp. — 

27 Cohen Bros. IDp- 
12 Cmnet RSov.Sp 

6 CrofETtroottlOp 
22 Crelloo 10u_ — 

9 CnjsstedSp 

§ Dale Sec. Wp— . 
Deeca- 

98 Da'AL . 

3*j Denitron lOp — 
3 Dewhant'A'lDp-l 
Jh Dimples 5 pl— — [ 
6Z*z Donna* “ — 

54 Da‘A‘3 
12*2 DwwfisfiAMLSpL 
12 pr»mlandIOp_ 
ibilier5p__ — 

%Sfcgi: 

t'comps Hip. 
trontolL — 
__ _ 1 . Ratals 10a 

U; Energy Seres;. lOp 

44 Ever Rea*. 

21 FameR Elec.2Dp. 
23 FiddltyBad lOp. 

51 GiC. 

8 CnkMagl-Bp- 
6 Highland EL 28pJ 


■32 
17 
122 
214 
212 
6 
10 
10 
115 
99 
45 
44 
13 

200 , 

029; £ 66*2 
110 42 

20*2 n 
50 I 22 

73 

"S 


& 


13 


14 04 SO 
12.69 31 
1332 98 
1332 2B 
13 JS 46 


14.71 73 
15.63 ” 

15 47 inn 
15.05 

1359^ 
20.90 “ 
1574 *> 
14.71 
15.75.™ 
16.83 1 ?f 
MJ5 » 


BriLDefatSer.lOp. 

Cattle'sfHdgsUDp 

CieffereFr.10Q„ 

Lloyds k Scotaip 

LalSeotFin-lOp. 
Prw. Financial- 
SUg Credit l»p- .. 
W^cn Finance— 


11 

20 

£82 

51 

15 

65 

20 al 

21 


±(0.4 
.034 




+1 


3.01 

L7 

3.97 

1.59 

1.5 


«a 

L9 9 
11 17. 
2.9 9.| 

L7 1L0[ 


BEERS. WINES AND SPIRITS 


FOREIGN BONOS & RAILS 

I Price 1+ mi Div tr\ Red. 

1 £ - I Grass | Yield 


Stack 


1573 

High LOW | 

14 5*je Antofagasta Ely — 

28*2 19*a Da3pcPr«£ 

99 95 Berlin 4*>pcAss— 

% 95 Chilean Mired 

195 191 Genua Yag.4Npe- 

70 55 Grpck7pcAM. 

65 47 SprS Sabi Asa. _ 

40 24 4pc Mired Ass 

• 28 20 Hang. "24 Asa. 

55 48 Icdand6>zpc7B5& 

75% 60% lrriand7*;pc8l-0. 

71 56 DoJApeYl-S* — 

158 ^ r ff2L 4 ^,’ 1 i A “- 

63 47 DoSpc BJ88 

160 93 PemAstapc- 

151, g Rumanian 4pcCs_ 
593 $73*; S.G.LWitfc'Wrrts— 

^ ^3%htortnfl*tfc 1SW — 

74 62 lOroguBT 31 ?!*- 


11*4 

ft 

96 

195 

70 
65 
40 . 
25 
50 

71 
691; 

130 
57 
160 
32 
S75 
593*2 
DM77 
71 


•***a 


B- 

? 

4*2 

■* 

2 

41j 

15$ 

*6 

3 

_6 9 J 

ft 


7.55 

13.13 

&06 

M.66 

15.02 

10.49 

1435 

13.76 

1532 

3396 

1.90 

B67 

9.63 

10.84 

5.95 


. 75 

Iff 

67 

A 


ft 

% 

73 


37 

30 

17 

22 

23 
42 
22 
30 
65*z 
U 

U 10 

20 

24 

25 
80 
58 
73 
17 

[120 

30 

22*2 

90 

(115 

9 


.Allied Brew 

Amal.DisLPr.lOp 
BardtHufih)5p— 
Bass Char’ gi«i_. 
Bdl Arthur 50p... 
.Boddlngtous — , 
[Brown lRatthe«i| 
Buckley's Brew 
BnlmeriHT.i — 
.Burton wood— 
k'amenmU.W.i. 
[City Lou Def.. — 
Clark fMathewl- 


DistillersSOp— 
EBwRicmd)5p_ 
iHenllwt — — 
Gordon (Ll lOp. 

Gongh Bros. SOp - 
Greraall Whit— 

C^eeneKing 

Guinnen— 

ffighldDirt.20p 
Inrercordoa— 
Moral Ian. GtoB- 

Moriandil 

Saudauau 

ScaH4New30p_ 
TeschriDiafiOp- 
iVwnsin. 
VoutCl- 
VChiUxead'A' — 
Wd*. Dudley 


60 

38>i 

11 

83 

96 

94 

56 
29 
66 

57 
120 

40 

35 

Urinal 

143 

23 

31 

55 

127 

107 

80 

22 

95 
265 

45 

w 

58 
245 

54 

115 


+1 


+4 


i-*-2 


+1 

+241 


+1 


» 


t30 

138 

035 

3.69 

5.1 
2.65 
266 
0.91 
2^5 
252 
♦L29 

L9 

4.02 
538 
L03 
3.47 

176 

107 

428 

S B 

17 

351 

**3 

231 

1252 

831 

h2.29 

1285 

2.94 

437 


2.01 7 , 

3.4 5.6) 

7.4 ?.g 
12 6.81 

3.4 
17 

2.4 

4.1 
14 
32 
16 

KjUJl 


H4\ 
[ 90i; : 
1 209 
88 
88 
48 
47 

£42*2 
107 

73 30*2 

«S i 
il'% 

L %b 

9 

53 

9.9 /O 
8.0 44, 
2-7 ” 
10.0 
34 6| 
D3 415 
88 J1 
7.7 


bjaU3 


igu 
|n.9i 


60 33 

13.8 302 
190 43 
42 100 
111 1?3 
7.0 

™ 37 
53 


3 


£ 10*2 

36 

88 

49 

28 

24 

16 

£20*, 

58 

23 
10 
15 

1? 

30 

t68 

9 

24 
23 

23 
2% 

24 
22 

A 

100 

“B 

"8 

42 

, n 
170 

:E S 

3 

44 

32 

29 

88 

25 

14 

8 

12 

39 


CHEMICALS. PLASTICS 

AkroNVF120_ 

Albright Wilson - 
[Alginate Inds — . 

AhdaPsek lOp— 

Ail'd Colloid lOp. 

AortorChOL _. 

[BalllW.W.i 

|Bayer AG. DM.50. 

BlagtTn Noakes— 

Iflieot intents 10p. 

|sirit. Ben ad Up~ 

|BritTirPrd.l0p 

.Burrell 5p 

|Cari<SsCapdlDp 

Caalin 

CibaG , gy7* 4 *Ld. 

DoOKCmOldM. 

|CoalueChem.lOp 
(Coates Bros. . 

, Da‘.VNV„ 

Crab InL lOp— 
jCrystatateSp 
Enaloo Flattie*. 

Farm Feed— 

Fed. Gum— 

FtstmsD — 

Halstead (J. HOp- 
tosa. Welch 50p_ 

HoediBt DK5 — 

Holt Pnkts. lDp- 
lmp.Cbea.CL— . 

1 DnWtO 

LankroOrem- — 

LaportcImkGOp 
IIOd-Yorka.0— 

KorskH-KcOO 

Plyro 10p. 

[Fmair 

Rmuomwta lOp 
Rmlnkil lOp— 

Bemtat — — 

SraLAg.Ind.O- 
IstewanPtobcs 
Storey Bras— — 

WardlelBajlOp 
Willows ftu. JOp 
Torts Chens— 


10 6 
9 9 75 

8.0 74 
7.9 W 
5.4 64 
85 « 

15.4 g 
37 22 
i£s 102 
1102 

7.0 
8.8 


11X9 CINEMAS. THEATRES AND TV 


9 J 112 



28*2 I ones Strand. 

17 Lmirence Scott — | 
29 LecBefrig— 

17 ILK. Electric 

10 M-TilOp 

27 iluirhegl ■■ 

22 Newmanlwb — 

55 RewmartLoaia- 
41 20 KarmandEL20p_ 

nn £59 PeridnRm'r«- 

120 V> PelbowHldgl0p. 
£64 £381; Philips flu. 5*»%- 
930 585 PhilimLzLFUO. 
62 32 PtftoTDag&OOP-. 

72 31 Da'A'J . 

90 39 Plesser50p 

30*2 13*a Pres* 1 ®!* 

57 22 PjeHMfs 1 

157 48 EaralEfeet 1 

36 RedSntton . 

21 Rtyrolle EL- 
70 Rotanm Unis. SOp 
8 RotafleitB-lflp- 
WstSOp. 
IGH) — 

U antes!— 

lyCd Y58 

'DiffnSp— 
sodlOp— - 
(G.uto— 

iionbp 

11 Da'A'PBVap — 
50 Tele. Rentals- — 

74 Thorn Deck 

75 Da'A’ 

26 20*a Tb'rpeF.W.tOp*. 

31*2 7 Ultra Electronic-. 

99 55 UuiUchlOp 

■53 14*2 CtdScienUBc— 

64 31 Ward 6 Gold — - 

' ^estforlh See 

...’estiBghnue. , 
[WhitwAhS-BP— | 


Q5%% 

Q18% 

72.06 
t2.06 
4.03 
2.05 
3.67 
111. 42 1 
3.57 

3.0 
4J4 
0.73 
, 63 , 

13.07 


089 
6.08 , 
♦2.45 
4.45 


91 | — I 


ENGINEERING, MACHINE TOOLS 


166 
63 
61 
£50 
100 
£ 66*2 

43 
29 

FOT^AjnaL^ldal ** I° ( 

Power — I 36 


DnBpcCoBs.Yt02j 
Adwest Group — 
Alcan 9% Con— 
Allen [Etteart 
Allen WG_ 
Ahun'n'mCorp— 


UJS. S DM Prices exclude inv. S premium 
• AMERICANS 
lira 


JUTUDING INDITSTKY. TIMBER * ROATO 

66 1 26 (Aberdeen C«ut- 56 

92 32 AberthawCem..- 70 

23 9 Allied Plant 3p. 2J 

67 30 Ang-AmAapfi'lL 67 


High to* 


Slock 


-"1 Grass IcvrlGr'.te 64 j^ggO- ^ 


+1 


9 

15 
25 

6.0 29 

5.0 56 
Z8 16 

12-7 22«i 
12)16.9] 7.8 26 
1114 10*2 


»■ 

49 

44 

20*, 

43% 

16% 

31% 

31 i 
663p 
U 
84*4 
41% 
36*2 

37% 

10% 

54% 

18% 

10% 
31 
710p 
15 
26% 

IS 

53% 

30% 

20 

25 

15% 

19% 

38 

31*2 

26% 

41*; 

Z7% 

31% 

13% 

176 

65 

915p 

28 

10% 

25% 

30*. 

67% 

IS 

ft 

190 

15% 

21*4 

618p 

18 

18*2 

386p 

43% 

13% 

37% 

30l 2 

20% 

16% 

21% 

766p 

■51 

14 

28% 

13%. 

67% 

29 


ASA 

|AMF ^ Cooe.’OT— 
AutarSl 


Assd Spring J6%— 
iBakertHlTfeil — 
iRell k Howell I — 
Ben dli Corn $5 — 

Bdh. Steel S8 

8rnc.Ferr.S0JBS*> 
(Brunswick CorpnJ. 
Bumwch»^«P-S5- 
CBS SMO 


ICPC.SI2 ... _ 
|CarbonmdnsiQ 
Carrier Crp.S*j — 
fcatorpilljra 


l s 

s 

15% 

17% 

330p 
825p 
40% 

20% 

22 
18*2 
490p 

755p [Champion Int Iuc_ 
19*« Chase irbtreSllS- 
26% ChcsebrooehSl 
565p Ony*l®rSo% — 

19% CiticmpSi 

330 p City In. SU5 

10 Pnt’ra.PrfBSl— 
141; iXgate-P SI 

16% ijril lnds.SI 

19% CmL Illinois S10 — 

27% C 00 L Oil S3 

17 Crown Zell. 55— 

10% CommiiuEnE-SZ% 
12% GoUer Hammer S5. 
14% Eaton Crp. SI50 — 
44 EnraP 
965p Firestone Tire I — 
U% nrdfllcaw»— . 

10% FInorCorp5% 

2Z% Ford Mot 11 S£% 

19*2 GATS 

21% Gen. EJectSZ*; 

14% GilleflcSl . 

14 Henevnrelinai— 
460p HnitroiEFiP — 

101% 

42 IngcffioU-HSS. 

425p InLindBfcC^ P - 
12% IntSysCBUr $1 
630 p l .U.Intmallmian. 
910 P KaiserAl 
17% Manl Han. L'SPSO 

38% Mock 

705p Hce'LIfKhSlSli 
35*2 Morgan UFU : SS2S 
16*« ObsEler.»i 
21*4 Owens-in.P12S-_ 
85p Penru'ratral 
390 p Quaker OaisUSS 
10 Rep N.Y.Corp.S5 
337 p Rrii»reStU5 
910p RexnatdEi — 

935p Riehdsn. HrrnSlV 
220p SauKBF.lStO 
27% Sbtii 01151- 
705p SrogreiSlO'- 

16% Sperry Rand SO 

1W SjuihbJI — 

950 p THWInaJKi 
10% TesoroPLOSSO.ra'j 
15% TaawS825 
415p TraasamericaSl — 
26% n£ Steel S30. 

757 P POPS]— ~ 

15% VanlndtSOR)— 
700p Wod worths SSj — 
36 XawCwpSt- 
16*2 PapaaCtrp 25C 


549 
39*2 
W* 
36%*d 
.*d 


+% 


+% 


26*2 

524P 

35% 

31*2 

29% 

*» 


"S?4 

543| 

32 
21 
21 % 
31*; 

ST 

ift 

20 % 

ft 

17% 

28% 

wS 

21% 

11% 

■a 

824p 

21 

815 a) 
22 
26 
53% 
13rd 
43*4 
21*2 
31% 
131P 

17% 

’St 

14% 

■a 

if- 

ft 

■ss 

983 1 . 

27% 
. U% 
45% 
21*? 


+% 


+% 


+*s 


80c 

5%l 

5175 

Sl.» 

•SC 

40c 

60c 

5146 

52.14 

51.70 

52c 

$180 

51.00 
S2J0 
5136 
♦5140 

88c 

66c 

52 

68c 

52.00 
52.20 

52.00 
SI BO 
5100 
5160 
5180 

55.00 
SUO 

90c 

40c 

s$2.40 

5180 

5160 

5150 

$140 

52c 

S7.D 

52.48 

sSlc 

25c 

85c 

5120 

SL72 

$1.40 

60c 

$180 

SL20 

5172 

ffle 

222c 

*40c 

51.52 

64c , 
t$L19 
$2.60 
40c 
76c 
84c 
$1^0 
40c 
$2 
59c 
$2.80 
90e 


5120 

SI 

a60c 


4.65 2-33521 3.7 

186 [ 0.9) 1591 11.1 


24 lAnjIiaTV-A'’— . 


A*s.Tel<fA"_ 

iGramjaan'A'IOp 

'HVnn^'dSDp- 

H.T.V 

|Redtf.TVPId.£l- 

jSrattT\'“A10p 

fTriinTV'A'lOp- 

,UUlerTV ,, A r _ 

KiratwantTVlOp 



_ .S’dydeEl 109 +2 

23 AagloSwiss 34 

... ,73 AshALacy--- 

HI 6% \Vt AssJJnjuiffliP. 4 

58 M \V AwK.Tooang— 30 

Astra Section- 11 

AororaHMiSp- 8% .. 

ilmneri-. 49 + 

apt 35 

44 (Averys. 


HI ft IH 


se 


+1 0.78 4.9 92 3.4 

dl.fl 2.4 8.0 8 0 

,+2 238 3.1103 4.7 


152 


..... 0.75 ♦ | 6.8] * 


— 284 


15 68 
33 9 
38 35 
13 54 


03 


.2 26 12 BCAJDp W , ,, 

102 113 43 BPBInds.^-— 87 “* L*feS.I H 

1.9 £80% £41% Do. 7%pc CsififlM £M |-5 |Q7%% 

3.4 30 18 BacalConS— 194 

03 25 16 BweTlfceBrt- 16 

2.7 17 8 Bailey BffllOp- 13 . 

Z8 40 23 BainbndgtflOp— 27 | ! dl.fl 

33 44 18*; Bamberger* 35 

16 50 Z3 RrararGnwp— 39 

12.0 18 10 BeechmodlOp-. 1Z% 

0.4 26 15 BenflddiUfOp 17® 

18 39% 12 BeifordStlOp- 29 

291 75 34 BrttBrt*.20p. — 64 

25 1 67 33 BI«Hriw20p — M 

33l 46 26 BhrwMIPerm— » 

35 Breedoo U*w-- W 

4% Bristol Plant 10p. 5% 

16 BriL Dredging — 17 

^ 18 Brown Jtsn. 30p 43 

i 31 24 RrewnlwACo- 27 

13 30 11 Bryant Hudfing- M , _ . 

5.3 52 21 BnroettAH— — 47 (-5 |267 

b.9 22 9 Burns Aods'n 10p '13 

14 170 135 Burt Boulton £1.. 160«1 

4.0 16 9 C. Robey ’A” 1 I*P- 11 

38 19 7% I'aTndertGJDlOp 12 

17 35 16 I'arrlJobnl ^ 

28 82 23 Carron-—- 42 

18 75 29 Cement Rad-— 58 

31 43 10 iTmrtesID.llOp- 2J 

3.8 47 21 CUrt A Fare — 36 

3.4 29 12 ComtanGplto- £7 

33 57 a Concrete. « , 

72 OrtrinR 133 (...*.( 38? 

19 C«fH.llto- 

34 CrossleyBl*-— 44 

15 CronchlD.iaJp— » I 1 >1 m I 

13. Crouch Gnnp— g I |d2-51| 

58 DewiG.1 73 (. — (4.24 

18 Douglas RrtLR. 42 
60 T'wningGJL50p 10W 
18 Etunalto — ~ 

b4 Elliifc&reKffd- W . - . ™ 

26 Erith I 57 1-1 1 189 


5.4 

“u. 

Jl7j| 43 


-«■ inns fc 


m 1 JoiioJi hlS 


DRAPERY AND STORES 

12 lAITd Retail 10p — 50 |-1 

UnberDasrlOp- 
Da Pfd. OrdL lOp 36 
Bera.lOp- ,6 
to- M 

Da ‘A' 5p 18 


“ 7 


::::Ua 3.§ iTm 4.7 ^ 

4.97 1 1?|-1Z3| 64 10 


,d3.B5 3.113.8 3.6 

-% LbB 3.9101 3.9 

'l72 L9 14.0 5.7 

267 6J2 88 29 

111 32 13.1 3.7 


9.86 

108 

111 


, « * 
J15J 35 
Jl4.2 85 


2J2 
0.6 
3.5 
33 
0-2 
33(1' 
28 
20 
22^ 
19(152 


31 

*58 

34 

39 

.09 

f>8 

13.22 

28 


27 

85 

0.4 

24 

29 

1.2 

20 

18 

45 

24J| 

29 

0.6 

2? 

19 

2 J 

18 

11 

12 

16 

14 

47 

44 
26 
4.0 

45 
10 
12 


23 

1198 

42 

20 

17 
32 

29 

18 

30 
15 
28 
18 
78 
40 
95 
23 
63 


S H List Premium 58*» (baaed o» *8-1050 per O 

CANADIANS 


870p [Bk. Montreal S5 — 
“** BV. Nora Serf. S5-— 
Rell Canada Sac — r 
BovrVillcrti — . — 
Branasl — 
Cai.!mp.BLS2-_ 
CsBi%ciiic$5M— 
Da4pcDrt.£100- 
GulfOilCanJ 
RawterSd. CslD- 
HrfliiWffSS 
Hedsai'sto 1 — 

RudB.OilG.S2*j_ 

fmpffialOill—.—' 

464p Inl.NaLCasH 
14*2 InL Nickel 8. - 
970p Massey Fraiy . 
980p Pacific Prt w—— 

lli 2 p PlaceG®$l— — 
13% Rio Algos — sr - 
U Rfifai Bk-QP-S^- 
20 B SeacmnCo.® 1 — 
22 % 7« , J JOBL S 1, *lsT 

600p Tre-Cm-KP* 331 * 6, 
375ppnitleftB6-. — 


11% 
32 h 

S4 

89Sp 

18A 

26% 

12% 

21% 

19% 

*» 

400p 

22* s p 

23% 

24% 

22% 

31%xd 

755p 

525p 


+ 1 * 

a 


+% 


A 


%c 

$160 

$3.44, 

1<W 

sSlOOl 

SL 20 

86 c 

4tfe| 

SLOO 

36c 

$160 

60c 

$120 

80c 

BOc 

$140 

5100 

80c 

♦20c 

$100 

$128 

80c 

$140 

72c 

35c 


36 

22 

3.2 

02 

45 

2.8 

3.6 

15.1 

ZO 

33 

3.2 

U 

24 

18 

li 

3.8 

22 

22 

19 

23 

15 

19 

42 

2? 


14 43 7 2 5.0 

3.58 S3 136 303 
+1 <J19% 23 8 2 * 

+1 1.27 51 93 33 

204 41 8.7 42 

,135 27122 4.7 

289 19103 7.9 

L89 53 3.9 73 

, 18 2B14.6 4.8 

-1 13.76 27 13 1 6.0 
3.0 17 18.5 5.0 

- - 16.8 20 
, , 8.9 3.8 

3.05 4.8)11.2 29 


1-2*^855 


12 21 7 0 


-1 1 172 J * 13.2 * 
4.9 ♦ 
105 5.7 


12 FC Couttr’efn— 30 

10 F.PAConsfB — U% 
42 FairehHRh'L.*- 
20 Fain'iewER.lto 42 

13 Feb.airtnLi Ito- J3 

9 Da'A-lOp...-.- “ 

7 Fed Land t Bid.. 15 

5>i FinlaniJahnilOp U 
5 Fr'ncisPkr.lOp.. 8 

20 Fnmcis'G.R.1 10p 23 

5 French Kier'A'_ 7 
12 GaIlilonlfRl5p_ 17 
12 Girts D'dy A 10p. M 
U Gt«sn(MJ.)10p. “ 

21 GlassopW.iJ — 25 

29 G'gh Cooper 3>P- 62 

6 Greares org. 10p ■ 11 

— 18 GunniA.1— 50 

511; 19 HAT.Grp.lto- «%Bl 
19 11 flalllW.WJIto- U 

55 40 HamsJLP. 40 

19 11 Harrison HO?- 15 

7 2*» Hawkins Dec, ap- 4% 
32 20 HHind Bar.--- 20 

38 12 Hcnd’sn.'A'lto- » 

140 80 HeudersaiW. W.l 118 

53% 18*2 HewdaSLlto- » 
0421; £59 Da7pcCnv.lffl5 030 
42 2® HevwdVTm.50p- M 

20 HJ«sfcHUl M 

18 Haceringnsm. — J® 
6 DoRts.Vts.__ M 
8 Howard SuttlOp 11 

40 I.DC.’Sto S 

26 IbetackJdhoKU. » 

96 InLPJdntn 158 

36 lutfimbcr {jg 

24 I reland Ernest — Z5 

8 JJlHoWinpSp- 

57 Janes fKC! — 108 

58 JanrtsfJ.i 1M 


263 2*13.3 4.a 
162 LU21.7 6.6 


584 5.0 


4.66 4 2 171 21 

dl33 2115.7 4.7 

(033 2117.0 4.4 

..... 0.89 2-0 9.1 82 


..... *U2 19 
<017 1.7 


L64 sollia 3.4 


L39 

1.45 li: 


153 5.6 
6.0 


,282 17 6.9 5J 

+1 53 L6132 72 

1*184 25 } 2.4 

-3 I tS.96 31 93 55 


+1 178 


+% 




42 
,370 
34 
» 

75 
26 
43% 
75 
26 
45 
82 
91 
16 
88 
56 
fll 
38 
17 
20 

T 
S- 

56 
54 
|174 
28 
52 
10% 
97 
1220 
|Z26 
26 

ft 

40 

9 

U 
20 
80 
97 
42 
11 

45 1 20 
25 9 


12 

10 

20 Amfiotranielto- 30 

7 Batts'* Stralto- 3®*|- — . 
46 Beattie Ul'A' — 98 1-...- 

U Rental Is lto M I 

9% Blkam 4 Ooa. 5p- , 

51. BcardncmKOap. 5*jd*l-% 
“ BoIUmTesLto— 9*2 1— - 

Bremner- 42 1+2 

(138 Br. HmueStre — 2*7 
19 Brown onato— 24 
35 Burton GrnSOp- • — 

33 DoANVAto- 36nl] 

12 Caalare'A'tta— g 
29 Casket fto lto— ?? 

21 L'onrb. Eng. li%P- 61 [+2 
15 I'opeSp'rtslto— 16 

’omell Dress 5p. 9 


63 


-3 m 6.6 15.4 


SJ5. List 


S»> *uaw pw O 


OBivendon 


fnctouO.8327 t«.636») 


52 

40 

26 

13 
90 
90 

165 

102 

65 

19*j 

130 

.130 

127. 

22 

148 

16*2 

22 

20 

38 

£3712 

28 

148 

135 

16 

14 
41- 
52 
18 
60 
52 
47 
168 
36*j 


3 26 , 

633 2-9 

hl.22 5 


_ _ 65 
4.9l 5.0 


36 
95 
36 

J203I 3.6| J 

. 51 
143 

[i*n sTOMdug 

47 

55(205 1 44 

199 
*55 
59 
30 
25 

48 


07% 45415.4 - 


[iSB 5:o|l24| 25 
37.4| 


032 L5 
032 


L29 » 195 * 

+1 7.12 21 14.1 3.9' 

3 9 33103 45' 


8.13 




5-17 ♦ Ilf?! 0 


76 Jcnniufl*$AOSD_ 88 

14 j'nsonC.&utoi. 16 

10 louesEdwd.mil- 12 

4- Joriri Prtms. lto- 1£ 
8 KenkastlOp 9 

13 KenlULP.ilOp- 2 
£20% Lafarge SAHOfl. £30 
13 LaEargeOrg — - S 
41 LawglJoburA". 89 
65 LattamJatEl— 115 

5 LawdonllOpi 5 

B LeadarflashlOp- 13*ji 

15 LnlandPriut — 26 

24 LflleyFJ.C 

13 Liner C.9Tch 10p. 

15 Lcndoa Brick- — 

Z2 Lorelinf.J.I— 

32 McNdlJ Group . 
41 Maenet Joinery .J 10? 

11 [iMin&ontWmir. 


o.ot 7,oj“ao) 2.7 

.-2 5.11 3.7 73 5.7: 

[+1 7.14 *10.0 * 

t „Jl6l 3 2\ 

-. 532 4.8 9.1 35 


Cooris-A^— g _ 


42 tesss: S 

Defaenhams 65 

34 Drain rstlOp — 46 
12 DiMmsPboLlto- 2 , 

12 Da 'A' lOp 33 1+1 

8 DatadfGMllOp- J7 
9% BUsAGddto- _ 

37 Empire Surer — 64 (+2 

5 Esecuta2Dp — 5 

10 FairdaleTexs— - W — 

17 Fred iMTinl lto- 29 ■— 

26 Forminster 10p— 41xd .... 

22 Faster Bra ,50 .... 

75 FreenumsfLffli).- 317 -1 

19 Getter lAJ.)2to_ 26 .... 

30 Goldberg A 36 -1 

* Goodman Br. 3p- * 

40 Grattan Ware — ,66 
42 GL Universal — 158 +5 

86 DaWOnL— - 156 .... 

15 Gre. amietts lOp- 20 % ... 
5*i Holli Emi5p — ' 6% .... 

20 Hardy (Fural 33 +1 

18 Da'A'NV 31% +% 

7% HdeneLotlto- 8*2 +*J 

11 Kenderaoo S.3p 26 +f 

20 BenriquesA ISp. 2° -2 

22 Hraw'lh 'B'lto— 30 

6 Highlight Sp W T2 

27 HomeChurmlOp. B 

37 House of Tkwer- 70 1+1 

23 House of Lerose- 30 |... 
5*2 RouseSemslto- JPil- 
4 % Knott Hill lto— 13. 

4 KnnlcfcHMslOp. 6 
25 Ltrfits Pride !0 pl 31ul | 

45 Lw Cooper..— « -8 
20% LinrroC K. lto — Z2nll... 
8 KF1 WTKOselOp, 33 [.... 


4 42 

I. 65 
3.5 
0.4 

L13 
113 ■ 
335 
058 
3.43’ 
0.87 
149. 
0.81 
1 . 22 . 
33 
695 
251 
4.42 
442 

II. 81 
+2* 
055 
1 . 12 . 
258. 
336,. 

07 
4.05. 
246 
0.9: 
0.9 
L14 
L43 , 
t258 

hO.OTl 

,2.11 I 

d3.42 

214. 

453- 

274 

3.74. 

0 . 88 . 

4.46. 

6-13- 

0.49 

282 

282‘. 

05 

187- 

hl6J 

214 

t!6 

272 

3.4; 

299- 


HI KIH Iw-SSS 51 § 1-1 

9 BmntadsJOp.— S 
18 Barton ASoh^. 30 
22 Bate(Wmj3to~ » 

12 Bewutadl&p. — J? 

55 Beestni Fnd Sh 55 

10 BauerileoailOp U 

CDJDSp- TJUa 
- _Peac*kto _2%M 
16% [ffirraid Qurftarf. » +*2 
22 [BmagfinaMlnt— 40 
37 BTumPanetlOp. 39 
32 (Rlackw'd Hod?e- 128 


9.1 
.15J 
ID 
1T\ 9/ 
27| 9.1 
17J 


4.8 

27 


37 

28 

95 

14 

ft 

48 

44 

. a 
147 


isra 

Hi(h Lew 

30 HftcfXaAs. 1 
' ID.liEaLSp— 

SarslsaiVTlLeSS. 
Lsdbrcktlto — 
LnsdreGoi.tto- 
LycuJ.-P.-A'-. 
DdT%peCssIS8U 

an.iwrits»:to 
Mv(«cya5to - 
r^rtolisCapSp— 
Ncrtl'HF ilOp- 
v ?«So'slto — 
PnrwofV.vd«r_ 
IJc«r,'Sl!rat=P' 
Rraton Hcteis— 
S»oi"A”1Bf — 

Kakis^RscIto- 
SanDeslMdi'.to 
SrajOni 
i Trurt ft Fcrtft— 

, Wheelers »0? — 


HOTELS— Continatfd 

VMSUSi ™ 1 


+1 




IS i 

5 Of 154 
4« 72 
7fJ as 

iQWJlMJlflsfe.* 


L1| fl.Tlj 


INDUSTRIAIS flVEswn 


UaH. 


123 


, 38 

6.9] 5.U 

AM 20 

3.6' 
34, 


25 10% 

2« ’ 
10 
85 


-I -I 20 


6.4 

55 


AD Int W 

lAGBiTsrrh lto- 34 

A.V.P.13* 

.Vjraifuc te. lto 31 

Abbey Ud 31 

lAhptsiwsinllOp. 12 
.\irfislmk.aip- lOOri 

(DoVYOF 53*3 

AlliUj.’nsi.Sp— 39 
Allied Pel ‘■•UKT— 67 

Alpir.r Bidet to ■ 11*4 

UmaLlnih'dls. . 9 

,\ajl MrtnLili- 17b 
.Anjlnwo! lto— 25 
,An3<pn!A'lto- 29 
[asviC la-.rorcsp 23 
Ai>. Srnnen !0p 17 
j.u AjsL F (Leyl Mp 7*» 
dl\ 85 2fi AronlfcibbersJ- 35 

3 f® 57 14 BB.\ Group g 

”1*55*3 16*2 BUCIniL « 

*127 34*2 BTP. 127«r 

— 31 fturd.TVo.iCl— 59 

6 SarkSr.ifceto- 
10 Bartrfili-— — — 1**2 
.64 Barlow RdiQOc- 322 
13 EottAWA-T.-.V 44 
, -, fc 23 Barrow Hepacra. 34 

* 40% 17% Pah* Portland- 34% 

* 98 58 faster FdL_ — 70 

" 68 30 Beatsoa Clark — 33 

— . 310 116 Beerham — — - 275 

24 10 BdUirCos-lto- 

55 Bcnaaslnilto- 1JO 

12 BratimJ M 

16 Ecrisfords- 26 

15 Berwick Timpo- ,31 

59 Bestrteli 1^ 

17 Biddle Hldgs. — 33 

15 Bifurcated.—— 22 

19 Billam'J 'lto — 44 

12 Black .Amro SOp- 16 

54 Black EtfcTnato- 1W 

41 (Black' P* HI tot- 51wl 

Bodyratelntto- 9% 
32“ (26 EoEodPeL’A'iDp 26 
94 29 BooseviHartes g 

110 53 BootlHauylSto- ,g 

— _ s , 109 

i-W CSSSO- £12% 

fierH 145 10 

rahyLesfielOp. 43 

iGj'A' 511 

36 [Bramma-(H.i2to ,75 
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Rhodesia Africans warned 


over talks ‘sabotage’ 


BY TONY HAWKINS 


SALISBURY, Aug. 13 


Four in 
ten buy 
foreign 


THE LEX COLUMN 


A turning point 


AS LEADERS of the African 
National Council gathered iu 
Salisbury for an urgent national 
executive meeting tomorrow, 
another Rhodesian Cabinet 
Minister in a hardline speech in 
Parliament warned the ANC that 
any farther attempts to 
“sabotage” the planned constitu- 
tional conference would be met 
by stern measures. 

[At the time the Minister, Mr. 
Reg Cowper, was speaking, our 
foreign staff writes, there had 
still been no official comment on 
the conference from the ANC, in 
the form of a promised statement 
to be issued by its President, 
Bishop Abel Muzorewa. in 
Lusaka. Some hours later, how- 
ever, the statement did appear, 
confirming that the talks would 
take place as set out in Tuesday's 
.statement issued in Salisbury. 
There was no explanation of the 
24-hour delay in publication of 
the Lusaka statement, nor any 
mention of the hard-line speech 
made in Salisbury to-day.] 

Mr. Cowper was speaking while 
ANC leaders were expressing 
astonishment at Prime Minister 
fan Smith’s statement that the 
planned meeting on the Victoria 
Falls bridge, scheduled to take 
place by August 25— probably 
on that day — would take the 
form of little more than a sign- 


ing ceremony and would not last 
much more than half an hour. 

One ANC source dose to Mr. 
Joshua Nkomo described this as 
“unbelievable,” while another 
ANC source said that if this was 
wbat the Smith Government was 
anticipating then it would get 
a surprise after tomorrow’s 
executive meeting, at which Mr. 
Joshua Nkomo will be present. 

In bis speech Mr. Cowper, 
Minister of Co-ordination, wbo 
took part in the Pretoria talks last 
week-end, said the Government 
was lasing patience with the ANC 
and that the conference would 
finally decide “ the good or bad 
faith ” of tbe council. 

If there were further efforts 
to “ sabotage *’ the talks, then the 
Government would take measures 
which would leave .no doubt as 
to its determination to see that 
Blacks and Whites should live in 
peaceful co-operation in 
Rhodesia. 

Mr. Cowper’s speech is tbe 
second hardline address by a 
Rhodesian Cabinet Minister since 
the announcement of the Falls 
talks on Tuesday. Yesterday, the 
Local Government Minister, Mr. 
W. M. Irvine, described the 
detente exercise as “so far a 
complete and abject failure ” 
where Rhodesia was concerned. 


Asked whether he would com- 
ment on Mr. Irvine’s comments 
in Parliament to-day. Prime 
Minister Ian Smith described 
them as “pertinent” 

Mr. Smith was asked indirectly 
whether Nationalist leaders who 
are now banned from Rhodesia 
would be allowed to participate. 


In a rather oblique answer he 
said an amicable agreement had 
been reached whereby tbe ANC 
body and its leaders could get 
together. 


Rhodesian government at 
Victoria Falls before August 29. 

The ANC agreed: 

To talk in the middle of the 
Victoria Falls bridge in a train 
whose coaches would be supplied 
by South Africa; 

To adjourn after that meeting , 
to discuss proposals is com- 
mittee within Rhodesia; i 
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Motor industry Correspondent 


Observers believed that the 
Falls meeting would last one or 
two days at least allowing the 
two sides to make formal state- 
ments of their position, identify 
areas of disagreement, and 
establish working parties to try 
and negotiate compromise posi- 
tions. 


But Mr. Smith's statement 
to-day is being read to mean 
that areas of disagreemeit have 
either already been identified, 
or that this task will not be done 
at the formal Falls meeting but 
at committee level inside 
Rhodesia. 


That the two sides would meet 
again formally “ anywhere 
decided upon” to ratify com- 
mittee proposals. - 

“ Mr. Smith made a solemn 
undertaking that while negotia- 
tions are in progress the ANC 
leaders in Rhodesia will be com- 
pletely free to consult with their 
colleagues outside Rhodesia,” the 
statement added. ' 

The statement, signed by 
Bishop Muzorewa, said: “ We 
have reached a grave moment on 
the road to finding a peaceful 
solution to the : crisis in 
Zimbabwe. To - achieve our 
cherished goal, we must remain 
completely united in oar purpose 
and action. 

“I therefore call upon all tbe 


Renter reports from Lusaka: 
Bishop Muzorewa’s statement 
confirmed that the organisation 
will hold talks with tbe 


people of Zimbabwe, black and 
white, to join hands in the great 


white, to join hands in the great 
enterprise of building peace 
based on human equality, dignity 
and justice for alL” 


BRITISH CAR manufacturers 
took another battering in the 
market place in the first 12 days 
of this month as imports cap- 
tured four customers out of 
every 10. 

While the figures had been 
widely anticipated by the trade 
for the last fortnight, and do 
not necessarily give a firm guide 
to the market shares for the 
whole mouth, they are hound to 
add to the mounting anxiety 
about the scale of import pene- 
tration in the U-K_ 

This is particularly true of the 
high level of Japanese imports, 
which have been the subject of 
intense debate recently, with 
speculation that Japan would im- 
pose some sort of voluntary 
restrictions. 

In fact in the first 12 days of 
August the Japanese manu- 
facturers — Datsun. Toyota, 
Honda, Mazda and Colt — are 
believed to have achieved a pene- 
tration of about 11 per cent. 
Normally, this year, they have 
been gaining between 9 and 10 
per cent in a foil month. 

The position of the Datsun lm- 


' Unilever’s earnings are' now 
visibly cm the mend. Pre-tax 
profits of £B6m. in the second 
quarter compare with £9&2m. 
a year ago— but just £30.7m. in 
the first three months of the 
year; and although the group 
cannot now hope to make up 
all the lost ground over the 
rest of 1975, profits in the 
current half should be over a. 
third higher than In 1974. The 
shares have been a nervous 
market in recent weeks, so this 
news left them 16p higher at 
346p yesterday. 

Germany was barely mak ing 
money in the half year, having 
slipped into the red during the 
first quarter, and NV only 
accounts for a sixth of group 
earnings so far. But* the high 
priced stocks have now just 


Index rose 4.6 to 294.6 
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Hu 

and second quarters— a smaller* • 
deterioration than at Commcr* 
dal Union. So the genera! ij 
recovery in the sector's under-*.* I £ 
writing results may only bel.lH 
delayed by a few months. Ths /•* 

GA statement, for example,.! 
offers some reassurance aboui , , 


the U.S.. where despite a loss otj 
£7.4m. so far in 1975. the nnerar.Uk 


£7.4m. so far in 1975, the nperai.jj!$, 
ing ratio Improved by a point to*' 
108J29 per vent, between the two 
quarters — and rate increases 
have been obtained on the pmt» 
lem motor account in three 
large states. Elsewhere, Austra- 
lia and Canada are improving 
but there has been an underwrit- 
ing turndown of about £5m. in 
the U.K, principally on liability 
and motor lines, which could be 
ominous for some other com- 
posites. But .an increase in 


Observer 

talks 


BBC switches off efforts 


porting franchise is particularly 
interesting. Earlier this year it 
said it was not aiming to import , 
more cars than last year — about ; 
58.000 — yet in the seven months 
and 12 days so far, it has sold 
48.911 cars representing an 
average market share of 5.94 per 
cent. 

In the first 12 days of August' 
Datsun registrations were 6.700, 
some 7.3 per cent of the total 
of 91.500. 

The danger if extrapolating 
from 12-day figures is' continu- 
ally stressed by the motor 
industry, where sales at the 
moment are particularly volatile. ' 
For Instance 41.500 of the 9 1,000 
total were carry-over registra- 
tions from July — cars which 
people had “bought” in July 
but wanted to register with the 
new “ P ” plate. Within that 
41,500 the import penetration 
was even higher — 44.6 per cent. 

One reason for this could be 
that the private motoring sector, 
where the importers attract 
most of their custom, is keener, 
on getting the new plate than 
the fleet market, where the 
British industry is predominant 

The big question now being 
asked in the industry is how well 
British Leyland will do with its 
new “ Superdeal " incentive plan, 
in which highly favourable trade- 
in deals are being offered, with 
particular incentives for custo- 
mers who exchange a foreign car 
for a BL produrt. 

So far, this month, BL has 
achieved only a 27.5 per cent 
share of the market, which com- 
pares with an average for the 
year of 32.07 per cent 

Yesterday the company .said 
that it was too early to make any 
judgment on the returns, adding 
that it was concentrating its 
attention on the figures for the 
two months over which Superdeal 
will run. Certainly its incentive 
scheme in the early months of 
t his year achieved its target of a 
33 per cent, penetration for 
Austin Morris. 

But what the figures do 
emphasise is that the strictures 
on BL contained in tbe Parlia- 
mentary report on the motor 
indastry published earlier this 
week cannot be ignored. In the 
report the committee suggest* 
that the company will find it 
difficult to cling on to its target 
33 per cent, of the U.K. market 

Ford achieved sales of 16,700 
(18.2 per cent). Vauxball 6,500 
(72), and Chrysler 4,700 (52) 
in the 12 days. 


progress to make Olympics deal 


By John Wyles, Labour Reporter 


MANAGEMENT at The Observer 
scored a major breakthrough in 
its bid to secure union agreement 
to cost-cutting plans last night 
when leaders of the Society of 
Graphical and Allied Trades 
agreed to recommend their mem- 
bers to accept a reduction in 
manning. 

But The Observer still bas to 
reach agreement with two other 
printing unions — the National 
Graphical Association and the 
National Society of Operative, 
Printers. Graphical and Media 
Personnel — before it can be sure 
of avoiding a repeat of last week- 


BY ARTHUR SANOLES 


end's events when publication on 
Sunday was halted. 


Sunday was halted. 

Prospects for a settlement with 
these unions were uncertain last 
night and the company insisted 
that despite the SOGAT agree- 
ment it was by no means “out 
of the wood.” Meanwhile, the 
240 members of tbe SOGAT 
cbapel (office branch) will meet 
on Monday to discuss yesterday's 
formula, which is understood to 
involve a reduction in the num- 
her of redundancies originally 
sough L 

None of the three printing 
unions was prepared to accept 
tbe average 30 per cent, cut in 
manning in production depart- 
ments insisted on by tbe manage- 
ment This involved up to 120 
SOGAT jobs, and the path to last 
night’s agreement was cleared 
by management's apparent will- 
ingness to compromise on num- 
bers and its decision to withdraw 
200 redundancy notices issued to 
members of all three printing 
unions last week. 

Meanwhile, the London Even- 
ing New’s attempt to agree econ- 
omies with its unions ran into 
trouble yesterday when the 
National Union of Journalists 
cbapel rejected management re- 
dundancy plans. According to an 
NUJ spokesman, the Associated 
Newspaper Croup was seeking to 
save £125m. in less than a year 
through 400 redundancies overall, 
including 12 in the editorial 
department 

• Ten journalists employed by 
the Birmingham Post and Mail 
group were fined up to £20 
yesterday for offences under the 
Public Order Act following 
clashes last week between 
pickets and police 


Negotiations for television 
coverage of tbe 1976 Montreal 
Olympic Games outside North 
America have once again 
broken down “finally.” The 
non-American TV companies. 
Including the British, simply 
refuse to meet the Olympic 
-Committee asking price of 
$C18m. 

Whether this “ final ” proves 
to be the last one remains to 
be seen, bnt both sides are 
now firmly entrenched. The 
Canadians have seen their 
costs rocket and are des- 
perately trying to claw back 
revenue from every possible 
source, and the television com- 
panies are all hard pressed for 
cash and unwilling to fond the 
expensive coverage to which 
Olympics viewers have grown 
accustomed in the pasL 

Last night the president of 
the European Broadcasting 
Union, Sir Charles Curran, 
said the latest message from 
the organising committee 
Indicated that “ negotiations 
for the television coverage 
outside the North American 
continent of the Montreal 


Olympics have finally broken 
down.” 

Sir Charles, the BBC’s ■ 
director-general, has been 
negotiating on behalf of the 
EBC. the Asian countries, 
Latin America and member 
countries of the International 
Radio and Television Organisa- 
tion (largely Eastern Europe). 
After the negotiations he was 
also charged with being spokes- 
man for the Arab television 
world. 

And all of them have agreed 
on a fiat no to Canadian 
demands. 

The best offer from the 
broadcasters is $C9-3m. which 
was to cover all rights - and 
basic facilities. "The gap was 
clearly unbridgeable and 
arrangements for radio cover- 
age of the Gaines, for which 
no fee is payable in respect 
of rights, will now be made,” 
Sir Charles said last night. 

The difference is vast The 
Europeans, East and West, 
were prepared to put np 
$C6J>m. or the global total 
offer of $C9.3m. wh Oe the 
Canadians were asking for 
$C9m. of the overal $C18m. 


It would not be surprising 
if the television ■ impasse now 
proved to be the 'cause of a 
major political row In Canada. 
The Canadian economy has re- 
cently encountered its own 
share of troubles and, as the 
Canadian dollar slips against 
Us U.S. counterpart, doubts 
have been expressed as to 
whether the nation, ought, or 
can, play Internationa] host to 
the sporting world. -. 

Inevitably the cost of stag- 
ing the Olympics in. Montreal is 
proving to he considerably 
higher than was at first thought 
At the moment few people ex- 
pect the final bill to be less 
than double the early estimates 
of $C310m. Even the official 
suggestion Is $C653 ul, and the 
shortfall Is pot at $C200m. 

For months the very stag- 
ing of the Games at all bas 
been in donht as labour dis- 
putes delayed the building of 
facilities. 

With a tittle over 10 months 
to go to the Games there is 
still ample time for compro- 
mise over coverage. 


Carvalho challenges Goncalves 


BY OUR FOREIGN STAFF 


PORTUGUESE Prime Minister 
Vasco Goncalves faced a new 
apparent threat yesterday — this 
time from the Left wing. 


It came from General Otelo de 
Carvalho, the head of the 
security force Copcon, and one 
of tbe ruling triumvirate of 
generals, wbo summoned 100 key 
officers to a meeting to consider 
a new plan for Portugal's future. 

The document said to have 
been drawn up by a group of 
Copcon officers, wa6 seen as a 
counter to the manifesto issued 
lust week by nine prominent 
moderate officers, which con- 
demned the Goncalves Govern- 
ment for its “ lack o£ credibility 
and desire to impose a bureau- 
cratic dictatorship on Portugal.” 


According to military sources 
quoted by Renter, General 
Carvalho is in agreement with 
the moderates on .one point only 
— that General Goncalves should 
leave office. 



Weather 


UJL TO-DAY 

PRESSURE remains high to tbe 
North-East and low to the West 
of the British Isles. Troughs of 
low pressure are expected to 
ruove slowly North-East giving 
variable cloud and sunny 
intervals with occasional showers 
in most parts. There wdl also 
be some longer outbreaks of rain, 
perhaps with some thunder. 

Outlook for Friday and Satur- 
day: Sunny periods and showers, 
heavy at times with some 
thunder. Warm in most places. 

London, NJE-, E. and S.E, 
England, E. Anglia 
Sunny intervals with scattered 
thundery showers later. Fog 
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patches on coasts at times. Wind 
S.E. light Max 27C (S1F). 
Wales, S.W. England, Channel Is. 

Periods of rain at first but 
brighter later. Wind variable 
tight or moderate. Max. 22C 
(72F1. 

The Midlands, Central S., N.W. 
and Central N. England 
Sunny intervals with occasional 
showers developing, perhaps with 
thunder. Wind variable, light. 
Max. 25C (77F). 

N. Ireland, Lake District Is. of 
Man, S.W. Scotland 
Sunny intervals at first and out- 
breaks of rain later. Wind tight. 
Max. 22C (72F). 

Outlook: Sunny periods and; 
showers, thundery at times. 
Generally very warm. 

Lighting-op: London 20.57, , 
Manchester 21.12. Glasgow 21.28, 
Belfast 23.31. 


At least three of the nine 
moderate army officers attended 
yesterday's meeting at tbe 
regional military headquarters 
in Lisbon — Caytain Vasco 
Lourenco, Brigadier Francisco 
Charais, commander of tbe 
central military region, and 
Brigadier Pedro Correia, com- 
mander of the southern region. 

Also present were Colonel 
Jaime Neves, commander of the 
Right-wing Amadora commando 
regiment. Colonel Leal de 
Almeida, commander of the 
extreme Left-wing “ Raiis " light 
artillery regiment, and the com- 
mander of the normally pro- 
Communist Marines. 

The Copcon document resur- 
rects many of the ideas contained 
in last month’s Armed Forces 
Movement assembly communique 

It projects the idea of revo- 
lutionary councils which would 
bypass the political parties. The 
plan accuses the Communists, 
tbe Armed Forces Movement and 
the non-Coram on ist parties of 


being “out of step” with Por- 
tugal’s revolutionary process. 

“ These faults have led to the 
people's open opposition to the 
Armed Forces Movement,” the 
document says. 

“ This increasing discontent 
has been exploited by the 
reactionaries who have been 
able to provoke an escalation of 
violence.” 

The pro- and anti-Cqmmunist 
violence that has left one man 
dead and dozens injured in the 
past few days died down yester- 
day. Last night, however, the 
Socialists were due to . hold 
another rally in tbe town of Rio 
Maior. 50 miles north of Lisboa 
to demand the removal, of Gen. 
Con$alves. It was in Rio Maior 
that the first anti -Communist 

violence broke out three weeks 
ago. 

Tbe situation in tbe Far 
Eastern territory of Timor was 
also adding to the Lisbon leader 
ship's problems yesterday. A 
spokesman for President Gomes 
again denied that there had been 
a coup, but admitted that several 
people had died in clashes there 
and that the situation was “ very 
tense.” 

Lisbon sends envoy to Timor, 
Page 5 . - 


about all been consumed, and Corah was 26 per cent, lower mo tor premiums of a quarter 
volume declines in edible offs pre-tax. though Nottingham j aS t April should hare a steadily 
have flattened out noticeably. Man u f acturing showed a rather increasing impact. So with a 
Demand for frozen foods has worse overall decline of 36 per possible stabilisation in tbe Up- 
started to move ahead again; cent to £2.33m. pre-tax (with the underwriters loss in 1975 
North America has picked lip, no separate U.K. ■ indication). may be contained at under 
and UAC International is sttil But the question is whether this £20m., against £13. 5m. With 
prospering on the back of a country has still to suffer the investment income up at least 
very strong performance in kind of shakeout seen in North £Sm. and a higher life transfer, 
Nigeria. ’ ‘ America, where Carrington’s pre-tax profits should not fall 

Finance charges, which are Canadian operation slumped too far short of last year's 
£10m. higher to date, should into losses, leaving group pre- £21. 4m. A yield of 6.6 per cent, 

level off over tbe rest of the tax profits £2.67m. down at i S below the sector average __ . 

year and it looks as though net £1 .S4m. And Corah’s new though. " 

cash flow will cover capital Canadian offshoot lost £208,000. See also Page 15 -J’.'' 

spending and working capital giving £310,000 pre-tax for the 
needs, perhaps with a bit to group against £635.000. 

spare. The tax rate, too, will After a bout of inventory Loan Stocks 

fall back towards a more slimming Carrington claims walkpr «ot most of 

normal level as the ungroup- that current orders are not too 

able lossmakers in Europe start bad. but that would mean little vhat 14 wanted yesterday-two 
to recover. So attributable if consumer offtake were to of the four loan stock schemes 
earnings, which are nearly slump. StiH,“k now looks for were approved, covering £9.1m 
three-fifths lower after six recovery overseas, and in its of £31 .2m. nominal of stock. In » 
months could end the year UJK. upstream areas the de- one case, the scheme will be 
with a fall of well under a fifth stocking .trend can scarcely go compulsory even though holders 
at, say. 35p per share. much farther. Nottingham and of only 51.5 per cent, of existin’ 

As for the prospects there- Corah, however, are more stock voted in favour. As for 
after, it should be noted that .directly exposed to retail the two schemes not approved, 
operating margins this year volume, and through their holders of the £S-26m. nominal 
may- be down to about .5 per strong finks with Marks and assented will presumably have 
cent, around a third lower Spencer — cutting planned accepted the offers which re- 
than in 1873. With the annual orders by 5 to 10 per-cent. — main open — leaving a maximum 
sales rate now approaching, -they have received a foretaste of £J3.8m. still to be mopped 
£6ibn. a small recovery here of what could happen: Corah up. A large part of that is tin 
would have a rather dramatic reports a very low call-off in one loan with a less restrict! v? 
impact on profits. At any rate, from all its customers, borrowing limit, in line with 

the shares Can now look forward with an appreciable effect on the new stock. But SW will ns 
to- a strong profits trend over the half-year’s results. doubt want to clear up the 


at least the next four quarters. 
See also Page 15 


doubt want to clear up the| 


So Carrington, despite signs situation and its dilemma a' 
of rising fibre prices, could now that the most obstinate holders 


Textiles it, and its shares eased only 4p Meanwhile, Gallahe^-per- 

Already seriously hit by re yesterday to 18p (for a capi- haps W |tii the original IBffi 
cession, the textile industry Is triisation of £2oxn.). Notting- American Brands row in mind j* 
nervously awaking indications bam, however, faces even more — has gone out of its way to ” 
of this autumn’s trends at the uncertain short term prospects, avoid controversy in announcing 
retail level, where UJC. de- aiui the 7*p fall to 40p yester- that it is going to buy £I8m. of 
mand has so far held up ■day, takes the yield up to 9.3 loan stock in the market. The 
amazingly wett. Half-time .Jper cent company’s advisers took a 

results from three srouns show See a5so Page 15 straw Doll of the major share- 


have its worst half-year behind are now left 


Meanwhile, Gallaher — per- 


amazingiy welL Half-time 
results from three groups show 

that their domestic profits were ^ . . . UUIUC19 UC1UIC UAIllg U1C tllltfci 

not too drastically tat in Ixencral Accident which gives a gross redemption 

January-June: Carrington . General Accidents underwrit- yield directly in line with the 
Viyella’s UJK. trading profits ing loss has increased from relevant gilt and the 1981 stock 
were just 14 per cent down and £5.7m. to £7m. between the first jumped £10 yesterday to £76. 


company’s advisers took a 
straw poll of the major share- 
holders before fixing the price, 
which gives a gross redemption - 


Continued from Page ,1 


an unequalled service 


Shop pay 
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New summit on oil 


development problems and the 
oil producers/consumers confer 


OPEC, too. has agreed to accept 
observer status, though it 
refused to come last time, and 
this should take the sting out of 
the April arguments over the 
presence of the IEA as an 
observer. 
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Richard Johns writes: In an 
apparent show of moderation 
Sheikh Ahmed Zaki Yamani, 
Saudi Minister of Oil, said in an 
interview that - the nine-month 
OPEC price freeze could be 
extended beyond September 30 
if prices of industrial goods sold 
to producing states felL 

In an interview with the 
weekly magazine L’Europeo he 
listed the countries most in 
Favour of a price increase as 
Venezuela, Ecuador. Algeria, 
Iraq, Gabon and Libya. 

While Sheikh Yamani’s proviso 
must be seen as meaningless with 
no index of OPEC imports 
possibly able to show a fall 
before next month's OPEC meet- 
ing, his typically elusive inter- 


view should be seen a£ another 
appeal for consultation ‘between 
producers and consumers- 
Pointing out that some pro- 
ducers were seeking an increase 
of as much as 35 per cent 
Sheikh Yamani said: “ We will 
decide on the basis of the be- 
haviour of the industrialised 
countries, on their will to reach 
an agreement with oil producing 
countries. In other words we 


say: you lower prices of goods 
sold — you can do it as you have 


sold— you can do it as you have 
the monopoly— and we will act 
accordingly,” 

He dismissed tbe proposition 
that OPEC might be deterred 
from raising oil prices because 
of lower sales. 

Next Wednesday the OPEC 
Economic Commission Is 
scheduled to .begin talks aimed 
at drawing up recommendations 
on the- indexation of OR prices' 
and the new mechanism where- 
by they will be periodically 


adjusted. Its proposals trill be 
submitted to the ministerial con- 


submitted to the ministerial con- 
ference starting in Vienna on 
September 24. 


ployers had been unwilling to 
concede. 

1 The agreement provided for 
I pay rises ranging from £3.45 to 
j £4J20 for shop assistants, and of 
I about £6 for managers. 

I Now USDAW is expected to ask 
1 for the full £6 allowed under the 
pay policy when .negotiations 
start for the regular annual deal 
to come into force in November. 

According to Mr. Robert Loads- 
man, the representative of the 
employers who has led the talks 
with the Department of Employ- 
ment, the Government is -caught 
by its own rigid interpretation Of 
the pay guidelines. 

A £6 settlement would be much 
more inflationary than the deal 
that bad to be abandoned.be said. 

He had been advised by the 
Department that the Price Com- 
mission would have no choice but 
to apply the sanctions foreseen 
under the Price Code if the 
Multiple Grocery Retailers went 
ahead with the agreement, he 
addpd. This is tbe first time that 1 
such a warning* has been 
publicised. 

The commission has powers to 
refuse an increase in retaifand 
wholesale distributors’ profit 
margins if that is requested, to 
accommodate wage rises that 
contravene the pay policy. 

A spokesman for USDAW said 
the union accepted that the deal 
was technically in breach of the 
pay policy. But it was well 
wltbm its spirit and it was dis- 
appointing that low-paid grocery 
workers should be among -the 
first victims. 

While he expected USDAW-.to 
seek the full £6 from November, 
it was not certain this could be 
obtained. 


The total range of Group resources in 

• the construction industry -Lifts and 
-■ ^Escalators, Mechanical Handling 

Equipment, Mechanical and 
;V : Electrical Services - combine to give 

• Marryat a multi-service capability 
-v. unmatched in this country. - 

Mr. R.A. Marryat, Chairman and 
Chief Executive reports on the year 
- ended 31st March, 1975 : 


• Group turnover increased from 
£21m to over £26m 


• Marimum, dividend permissible - 
covered 3.6 times by earnings 


. ’ ■ • Good results are expected from 
. .present and future overseas 
, - v -;-J developments, particularly in the 
\-£ ^Middle and Far East 


if you would like to know more about 
us rplease write for a copy of the 
Report & Accounts to the Group 
-Sectetaiy, Marryat Group Ltd., 
Gretton House, 40 Hatton Garden, 
ImiionECIPlAN. ■ 








